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$25,000,000 


THE NEW YORK CENTRAL AND HUDSON RIVER 
RAILROAD COMPANY 
ONE HUNDRED YEAR #!: PER CENT., SERIES “A” 
REFUNDING AND IMPROVEMENT MORTGAGE BONDS 


Dated October 1, 1913. 


Due October 1, 2013. 


Interest payable April 1 and October I in the City of New York. 


The bonds of Series 


“A” are redeemable at 110 and interest on any interest date, 


on three months’ nolice, 


Bonds are in coupon form of denominations of $500 and $1,000 and may be registered as to principal only. 
Coupon bonds exchangeable in the principal amount of $1,000 or of some multiple thereof for 


registered bonds without coupons. 


Coupon and registered bonds interchangeable. 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE. 


From a letter of A. H. Smith, Esq.. President of the Company, copies of which may be 
obtained at the offices of the undersigned, we summarize as follows: 


1. The Public Service Commission of New York, Second District, and the Board of Public Utilities 
Commissioners of New Jersey have approved the execution of this Mortgage, and have authorized the 


present issuance thereunder of not to exceed $70,000,000, Four and one-half per cent. bonds. 


As the 


proceeds of the entire amount of bonds so authorized are to be used to meet maturing obligations, the 
annual interest charges of The New York Central will not be increased. 

2. The amount of Refunding and Improvement Mortgage Bonds outstanding may not exceed three 
times the amount of the outstanding capital stock; and after a certain limit additional bonds may not 
be issued (except for refunding) except by express authority of stockholders and then only for not exceeding 
eighty per cent. of the cost of work done or property acquired. 

3. The main line of The New York Central from New York to Buffalo is four-tracked throughout 

with the exception of about 50 miles of double-track line between New York and Albany—and in view 
of the ownership of the West Shore Railroad, which is double-tracked between those points, The New 
York Central has practically a six-track railroad through New York State. 

4. The Refunding and Improvement Mortgage Bonds are secured by general lien, on a total of 3,019.27 
miles of line, having a total track of 5,041.37 miles, subject only to outstanding underlying obligations 
at the rate of $124,900 per mile of line or $74,830 per mile of track. 

5. An analysis of the mortgage debt per mile of The New York Central must take into account not 
only its investment represented by the shares of the Lake Shore and Michigan Southern Railway Com- 
pany and Michigan Central Railroad Company, the market value of which exceeds by a large margin 
the outstanding $109,914,400 collateral 3!5s; but also the expenditure of over $45,000,000 on the Grand 


Central Terminal property. 


Offsetting these two items against the underlying debt of The New York 


Central proper, the weight of prior debt, supported by the mileage subject to the Refunding and Im- 
provement Mortgage, would amouni to only $77,500 per mile of line and $44,260 per mile of track. 

6. Additional equity is disclosec in the fact that the present inventory value of the Company’s rolling 
stock, exclusive of that covered by kqguipment Trust Bonds outstanding, is over $84,000,000. 
owns $45,289,200 par value out of a total of $50,000,000 Lake Shore and 


7. The New York Central 
-~ - = sa es 


over $/4,000,000. 


omnrecty efeock outstanding, and has pledged this stock, subject only to 


Collateral 3's, as further security under the Refunding and Im- 
consolidation these Refunding and Improvement Mortgage 
aly described, be given a direct mortgage lien upon the property 


ver and above fixed charges has averaged for the last five years 


If to this were aaaea the New York Central’s share (averaging $5,115,648 per annum) 


of the Lake Shore and Michigan Southern Railway Company’s undistributed profits, such addition would 
have brought The New York Cen -al’s gross corporate income up to more than one and three-quarters 


times fixed charges. 


9. The value of the equity § hind the Company’s bond issues, is indicated by its having sold since 
1900 to its own stockholders or th ir assigns nearly $122,000,000 par value of capital stock at prices varying 


from 100 to 125, realizing in ca:4 therefor in excess of $126,000,000. 
$225,861,100 capital stock paying dividends at the rate of 5°;. 


The Company has outstanding 
In no year since its incorporation in 1869 


has the Company failed to pay dividends at the rate of at least 4°, perannum. Since 1900 the rate has not 


been less than 5°}. 


10. These bonds are a legal investment for savings banks and trustees in the States of New York, 
Connecticut, New Hampshire and Rhode Island in the opinion of Francis Lynde Stetson, Esq., Messrs. 
Cadwalader, Wickersham & Taft, and Kenneth G. White, Esq. 

11. These bonds are exempt from personal taxation in New York State. 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE 
$25,000,000 BONDS AT 9584 AND ACCRUED INTEREST, TO YIELD 4.70%. 
Application will be made to list these bonds on the New York Stock Exchange. 


Temporary receipls will be delivered pending delivery of definitive bonds. 


FIRST NATIONAL BANK. 


New York, April 15th, 1914. 


J.P. MORGAN & CO. 
NATIONAL CITY BANK. 





$400,000.00 


City of Vicksburg, Mississippi, 5 per 
cent. Serial—20 Years Water 
Works Construction Bonds Sale, 


On MONDAY MAY 4TH, 1914, at 5 
O'CLOCK P. M., in the Council Chamber of 
the City Hall in the CITY OF VICKSBURG, 
MISSISSIPPI, the Mayor and Aldermen of the 
CITY OF VICKSBURG will sell to the high- 
est and best bidder $400,000 of Vicksburg 
WATER WORKS, steel engraved, 20-YEAR 
SERIAL BONDS, known as Water Works 
Construction Bonds, of the DENOMINATION 
OF $1,000.00 EACH, DATED MAY _ IST, 
1914, 5 of said bonds maturing annually for 


19 YEARS and the balance 20 YEARS, bear- 
ing Interest at 5 PER CENT., payable i- 
annually and payable at the AME! 








EXCHANGKH NATIONAL BANK of NEV 
YORK CITY, both the revenues of the City 
and water works plant being pledged as se- 
curity for their payment The right to reject 
any and all bids is reserved. 

The legality of said bond issue has been 
approved and certified to by Charles B. Wood 
of the firm of Wood & Oakley, Attorneys, 
Chicago, Lil 


Sealal bids with CERTIFIED CHECK ac- 
companying for $5.000 00 will be received by 
A. M. PAXTON, CITY CLERK, up to the 
time of sale. 

J. J. HAYES, 


MAYOR OF THE CITY OF VICKSBURG. 
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An assured revenue as large as 6°% from a sound bond 
is always attractive. We are offering such a bond 
providing convertible privileges which, if taken 
advantage of, will undoubtedly materially improve 
the income returns after May 1, 1916. 


Send for Circular 115, containing full information 


Hodenpyl, Hardy & Co. 


BANKERS 
First National Bank Building 


14 Wall Street ! 
hicago 


New York 
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DIAMOND COMPOSITION FLOORS 4 
are ideal, sanitary, resilient, and moderate No divorce work. 


in cost. 
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322 East J4th St. Murray Hill 2728, 
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ROM the success of the sale of $65,- 

000,000 414 per cent. bonds of the City 
of New York at 101.45 to a banking syndi- 
cate last week, some critics deduced the 
moral that investors were turning more 
and more to municipal bonds in preference 
t« railroad bonds. One went so far as to 
say, in his enthusiasm for the moral, that 
investors were positively refusing to touch 
railroad bonds, owing to the attacks of the 
politicians upon corporations and the un- 
willingness of the people to allow their 


common carriers a living wage. On the 
same morning, which was the morning 


after the city’s sale of bonds, three other 
banking institutions offered for sale to 
investors $25,000,000 New York Central & 
Hudson River Railroad 41% per cent. bonds, 
part of an issue of $70,000,000 authorized 
by the Public Service Commission of New 
York and the Public Utilities Commission- 
ers of New Jersey. 

The investor will take both. In a little 
while he will have taken all of them, and 
they will be, as Wall Street says, digested; 
and then more wil! be issued, and more 
and more, both by the city and by the rail- 
roads, whether the railroads are permitted 
to raise their rates or not. The investor 
will pay more for the city’s bond, which 
is offered by the bankers at a price to yield 
4.15 per cent., than for the railroad’s bond, 
which is offered at a price to yield 4.70 per 
cent., because he thinks a bond of the City 
of New York a better investment than a 
bond of the New York Central Railroad, as 
he always has, and because, besides, the 
city’s bond is exempt from the income tax. 
The city’s credit has always been higher 
than a railroad’s credit, and perhaps always 
will be. Whether the difference is any 
greater than before in favor of the city’s 
credit is a question that could be argued at 
length. Both the city and the railroads, 
like all other borrowers, have had to raise 
their bids for capital in recent years. The 
city’s bid in a few years went from 314 
tc 414. It is now down to 414, which is 
a sign of improvement in the money mar- 
ket, or, differently expressed, a sign that 
capital is temporarily at least somewhat 
more accessible. 

oe 

I’ it were true that the disparity between 
Trsitroed and municipal credit had recently 
widened, as in favor of New York City 
against a railroad like the New York Cen- 
tral, it would be still debatable how much 
cf the widening was owing to conditions 
and how much to a state of feeling induced 
by the partisan and alarming statements 
which the railroad people have thought it 
hecessary to make to win their case for 
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higher rates before the Interstate Com- 
merce Commission. The President of the 
New York Central, only a few days ago, 
testifying before the Interstate Commerce 
Commission, declared the railroads were 
going to the dogs as fast as they could. 
That opinion was widely quoted through 
the country, as many others had been, from 
cther railroad authorities, many of them 
even more calculated to create a distrustful 
state of feeling. It was awkward, rignt on 
tup of that, to have to offer $25,000,000 
New York Central bonds to investors, but 
in doing so the President found it possible 


to say a fair word for the goods. The 
bankers, in their advertisement, quoted 


from a letter, written by him, to them, con- 
cerning the bonds, as follows: 

The company’s annual surplus over and above 
fixed charges has averaged for the last five years 
over $14,600,000. If to this were added the New 
York Central’s share (averaging $5,115,648 per 
annum) of the Lake Shore and Michigan South- 
ern Railway Company’s undistributed profits, 
such an addition would have brought the New 
York Central’s income up to 
more than one and three-quarters times fixed 


gross corporate 
charges. 

The value of the equity behind the company’s 
bond issues, is indicated by its having sold since 
1900 to its stockholders or their assigns 
nearly $122,000,000 par value of capital stock at 
prices varying from 100 to 125, realizing in cash 
therefor in excess of $126,000,000. The company 
has outstanding $225,861,100 capital stock paying 
In no year 


own 


dividends at the rate of 5 per cent. 
since its incorporation in 1869 has the company 

failed to pay dividends at the rate of at least 

4 per cent. per annum. Since 1900 the rate has 

not been less than 5 per cent. 

It is true, of course. That is a state- 
ment of fact. When he said the railroads 
were all going to the dogs, that was a state- 
ment of opinion. Investors have to be fur- 
nished with facts. It seems odd to have 
to say it with an air of refuting an official 
opinion, but the fact is that the New York 
Central & Hudson River Railroad, for one, 
and other railroads for many, are not going 
to the dogs at all. If they are allowed to 
increase their rates they will be better off, 
at least for a time, and if they are not 
allowed to increase their rates they will not 
go to the dogs, and may, in fact, see happier 
days. That is the opinion of a few persons 
in Wall Street who wouldn’t for anything 
have it quoted against their names, and it 
may be wrong opinion, but certainly it is 
no worse than the opinion that the rail- 
roads, without it, will go to the dogs. 

4 

NE will be tempted to say that the class 
O.: people in this country least interested 
in the problem of how more efficiently to 
produce food is the farming class. It is 
only fair, then, to say on the other side 
that among those who are deeply interested 
in that problem there is a lot of uninten- 
tional insincerity. The interests of those 
who produce the surplus of food which all 
the others eat are not to be reconciled with 
the interests of those who eat it in any such 
simple way as the average man thinks. 
The food consumer’s interest in efficient 
agriculture is to make food cheaper. The 
food producer’s interest is not that at all. 
He thrives on dear food. The middleman 
does, too, and the farmer resents that; he 
is for anything that will cut down the mid- 
dleman’s profits, but he knows that high 
food prices mean prosperity for him, even 
though the distributers get more than their 
share. 

So, therefore, when he reads of all the 
things that are going to be done to make 
agriculture scientific in order that the cost 
of living may be reduced for those who 
have to buy their food, he has a point of 
view of his own. He wants to be shown 
how the cost of food can be lowered to the 


consumer without reducing his profits. It 
is possible to demonstrate even that, but 
it takes intelligence to understand it. Those 
who know his average of intelligence and 
kis psychology will not dispute the asser- 
tion that he is much more easily interested 
in a scheme to raise prices, either by cur- 
tailing his output or by withholding his 
produce from market, on borrowed money, 
than in the science of so reducing his costs 
of production as to be able to sell his crops 


at a lower price with the same margin of 


profit as before. That remains to be seen. 
He is disposed to be skeptical. 
The food consumer's notion of the rural 


credit proposed to be created and supplied 
tc the agriculturists at low 


terest is that it will increase the production 


rates of in- 


of food and lower the price; the farmer’s 
that it will 
him to borrow money cheaper, to hold his 


idea of ruval credit is enable 


crops longer, and to do a great many other 
things rather than to lower prices. And 
if he thought the effect of a rural credit 
system would be heavily to augment pro- 


duction and reduce the selling price of 
staple crops, he would be not nearly so 
keen for it as he is. He is right in sup- 


posing that such effects would be slowly 


realized, and that he need not at the pres- 


ent worry about them. Cheap credit will 

allow him to be distant with th local 

banker; that is what he immediately wants. 
> 

ERHAPS the largest significance of the 

P cecal credit scheme is that it will trans- 

fer a lot of capital to agriculture which 


would otherwise remain at the call of in- 
dustry. True, to a considerable extent, it 
would represent a substitution of cheaper 
capital for that 
commands at a higher rate of interest; but 
2 rural credit 
must enable him not only to obtain cheaper 
credit, but to command, in the aggregate, a 
much larger amount of it than heretofore, 


which the farmer now 


scheme to be worth while 


and as capital cannot be in two places at 


once, the increasing of the amount avail- 
able to agriculture must necessarily reduce 
the amount available to industry The 
effect of this, in time, might be to lessen 
the rate of growth in those industi hich 


have been pulling labor from the farms. 
Labor follows capital. 

The command of industry o 
in the last generation enabled it to produce 


inital 


arielVv, 


goods at lower costs and in greate 
and everybody has benefited in that way; 
but the price has been paid in 
food. A great many other goods have been 
cheapened by industry, while food has risen 
ir cost. The industries which 
capital not only attracted labor from the 


the rise of 


used the 
farm, but increased relatively the food con- 
suming class. If, in the meantime, the 
average of efficiency on the farm has not 
increased, that is 
Those who answered the eall of 
were, generally speaking, the most efficient, 
the most daring, and the most imaginative. 
The others remained on the farm 
2 

lr is understood that the Interstate 
heal Commission is revising the rules 
an accounting prescribed for the railroads 


easily accounted for. 


the city 


. 


in a mawner so radical that under the new 
forms it will be very difficult, if not impos- 
sible, to make exact comparisons with the 
past—unless, of course, two sets of 
be carried on, the old and the new 





} 


rules have been changed so often that the 
statistician now cannot go back through the 


> 


accounts of a railroad for ten years without 
having several times to set off, like a sur- 
veyor, for a new base, with a foot note to 
show that “in this year the method of 
accounting was changed to conform,” ete. 
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ligures without continuity are of very lim- 
ited value. In contrast with other figures 
they become significant, Unless compari- 
sons can be made tendencies are confused 
or lost. Errors are not so bad, if only they 
ure constant, in which case the comparisons 
are true, which is the important thing. 
Poor's Manual for many vears produced the 
most comparable set of railroad statistics 
available. 
discontinued, because the Interstate Com- 
merce Commission was covering the same 
ground, and it seemed a waste for so expen- 
sive a work to be duplicated, but the sta- 
tistics of the Interstate Commerce Commis- 
sion are not nearly so comparable as were 
those of Poor’s, and, besides, they are 
uwlways very stale when they appear. Going 
backward through the figures of the com- 
mission, one has to bear in mind the fact 
that in this year only roads exceeding a 
certain minimum of gross were included, 
vnd that in another year something else 
happened. The condition of railroad sta- 
tistics in this country is a reflection upon 
cur statistical science. The railroads make 
up two sets of figures monthly. One is for 
the Interstate Commerce Commission; the 
other is for direct publication. The rail- 
roads’ own figures reach the public first; 
ten days later those from the Interstate 
Commerce Commission follow. Many of 
them do not agree, because the railroads, 
for purpose of direct publication, hold to 
the old comparisons, which are valuable, 
whereas the reports to the commission con- 
form to the latest rules. The result is con- 
fusion. 
* 
Is Insurance Commerce? 

Harried by a multitude of conflicting laws, bur- 
dened with taxes which the American Bar Associ- 
has de 


‘ loot,” insurance generally waited with 


ation (speaking of life insurance taxatior 


nounced 
keen expectation the action of the Federal Supreme 
Court in the case of Insurance Company vs. Dee 
Lodge County, Mentana. Prior to the presentation 
of the issues involved in this case the whole ques- 
tion had never been fairly and fully presented to 
that august court. It was hoped that a considera- 
tion of insurance as it is practiced now would lead 
the court te correct the economic error into which 
its predecessors fell forty-five years ago in declar- 
ing that insurance is not commerce. 

Mr. Justice McKenna, speaking for a majority 
of the court, among other things, said: 

Tro reverse the cases, therefore, would require us 
to promulgate a new rule of constitutional inhibi- 
tion upon the States and would compel a 
their policy and a readjustment of their laws 

And again: 

We have already pointed out that if insurance 
fe commerce and becomes interstate commerce 
whenever it is between citizens of the different 
States, then all control over it is taken from the 

Ftates and the legislative regulations which this 
court has heretofore sustained must be declared fn- 
valid. 

Insurance is preparing to attack the problem 
afresh and comprehensively. It is considering a 
fight for a constitutional amendment which will 
put the supervision of all insurance done outside 
the State of a company’s domicile under the ex- 
elusive supervision of Congress. There seems to 
be no shorter process which will at the same time 
be conclusive. 

A constitutional amendment is by no means an 
impossibility, prodigious as such a task promises 
to be; but to have a chance we must be 
sure of insurance opinion. To ascertain § in- 
surance opinion on this question, I lately sent a 
letter to the heads of all the companies in the 
United States. The replies received show an over- 


whelming opinion in favor of Federal supervision 


and express a willingness to fight for it—Darwin 
P. Kingsley, President of the New York Life In- 
surance Company, in The Independent. 
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A Criticism of the Administration’ s 
Trust Bill—How It Weakens the 
Sherman Anti-Trust Act and 
Betrays ihe Popular Distrust of 
Mere Bigness 


By GARET GARRETT 

F those elements of society which are 

called conservative or reactionary were de- 
manding definitive amendments to the Sher- 
man Anti-Trust act, in order that business 
might know where it was “at,” the case 
would be simple and logical, only such a 
movement could never make headway 
against the uproar of opposition; but that 
the demand for such amendments should 
come from the radical elements, all united 
for the purpose, is beyond the understand- 
ing of thoughtful beings, unless you put it 
down to the passion of men to embarrass 
themselves with rigid rules. The power of 
the Sherman Anti-Trust act is its wonder- 
ful flexibility. It goes as far as a law may, 
under the Constitution, and is applicable to 
any case. It is like the universal joint of 
mechanics, by which the energy of a driv- 
ing shaft may be applied at any angle, as 
the want is. It has been invoked to abate 
evils which were not specifically contem- 
plated by its authors, and the significant 
fact is that it has never failed. 

True, it cannot be literally interpreted; 
but that, so far from being a weakness, is 
in practice an extraordinary advantage, 
leaving a leeway for reason. Thus, though 
successfully applied to every new case, it 
has at the same time been suspended in old 
ones, where to have enforced it would have 
been absurd or to the hurt of social welfare. 
Under its general terms, such unlike things 
as the Northern Securities merger and the 
Standard: Oil Trust have been broken up; 
under it, a dissolution suit is pending 
against the United States Steel Corpora- 
tion and another against the Southern Pa- 
cifie’s right to own the Central Pacific, the 
Union Pacific-Southern Pacific merger hav- 
ing already been undone; and yet in the 
case of railroad rates its enforcement is sus- 
pended. Why? Because, subsequently to 
the enactment of the law, people found that 
competition in railroad rates was intoler- 
wble. It was desirable that the cost of 
transportation should. first of all be uni- 
form, and then reasonable. Not only is there 
no longer any competition in railroad rates, 
but the railroads fix rates by agreement, in 
violation of the letter of the Sherman Anti- 
Trust act. The evidence of this is that every 
railroad between, e. g., New York and Chi- 
cago charges exactly the same rate to trans- 
port a passenger or a ton of freight, and 
that when the rate is changed it is never 
changed by one of them, but by all of them 
simultaneously. The explanation is that 
regulation has been substituted for compe- 
tition in railroad rates, as higher expediency 
required, the Sherman Anti-Trust act not- 
withstanding. But suppose that the authors 
of that act, with a passion for definitions, 
had explicitly said that common carriers 
should not agree upon rates. Competition 
and regulation are incompatible. 

With such a law, automatically adapt- 
able, unlimited by definitions and answer- 
able to every new need, even to the imagin- 
able need of bringing trades unionism 
within legal restraints, the radical elements 
are dissatisfied, though they have never lost 
a case with it. The dissatisfaction has per- 
ceptibly increased since the United States 
Supreme Court read the word reasonable- 
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ness into it. Restraint of trade to be illegal 
must be unreasonable. But that is the test 
of every matter, and, in reading that word 
into the law, which was unnecessary, the 
court dissolved the Standard Oil and Amer- 
ican Tobacco Trusts. 

Though man has searched through all 
his age of reason for the absolute, he has 
never found it, and never will, and yet his 
faith in the rigidity of rules is scarcely 
diminished by all his futile experiences. He 
demands that what men shall and shall not 
do in the conduct of a particular kind of 
business, generally thought of as Big Busi- 
ness, be reduced to definitions. Hence, “A 
Bill to Supplement Existing Laws Against 
Unlawful Restraints and Monopolies and for 
Other Purposes” reported last week to the 
House of Representatives as the Adminis- 
tration’s Trust bill. 

It begins by defining commerce, which 
is to mean trade or commerce between the 
several States, etc. That was in the dic- 
tionaries. 

Section 2 provides that any person en- 
gaged in commerce who shall discriminate 
ir price between different purchasers of 
commodities in the same or different geo- 
graphical sections, with intent to destroy 
the business of a competitor, shall be guilty 
of a misdemeanor. Practices likely to be 
reached under this section were reachable 
before. It is provided further 
that nothing herein contained shall prevent per- 
sons engaged in selling goods, wares, or merchan- 
dise in commerce from selecting their own cus- 
tomers. It shall be unlawful for the owner or 
operator of any mine engaged in selling its prod- 
ucts in commerce to refuse arbitrarily to sell 
the same to a responsible person, firm, or cor- 
poration who applies to purchase. 

To refuse arbitrarily to sell. What is 
an arbitrary manner of refusal? If a man, 
refusing to sell his goods to the purchaser 
who wants them, says, “ Sorry, very sorry, 
but I have nothing to sell,” he is less arbi- 
trary, undoubtedly, than another who says, 
“Go to! I will sell you nothing.” Arbitrary 
remains to be defined. 

In Section 3 it is provided that 
any person engaged in commerce, who shall 
lease or make a sale of goods, wares, merchan- 
dise, machinery, sspplies, or other commodities, 
or fix a price charged therefor, or discount 
from, or rebate upon such price, on the condi- 
tion or understanding that the lessee or pur- 
chaser thereof shal! not use or deal in the goods, 
wares, merchandise, machinery, supplies, or oth- 
er commodities of a competitor or competitors 
of the lessor or seller, shall be deemed guilty 
of a misdemeanor, and upon conviction thereof 
shall be punished by fine not exceeding $5,000, 
or by imprisonment not exceding one year, or 
both, in the discretion of the court. 

There is here no question of intent, or, 
if there is, the writers of the bill forgot it. 
it was intent apparently that made discrim- 
ination in price a misdemeanor, in Section 2, 
but to make concessions for exclusive 
patronage, which in very many cases that 
one can think of would be neither unfair nor 
unreasonable—that is left a misdemeanor 
with or without intent. 

In Section 6 one reads a compromise be- 
tween, on one hand, the demands of farm- 
ers and organized labor for total exemption, 
(on the ground as.stated by Mr. Gompers 
for labor that trades unions now exist only 
by the sufferance of the Attorney General, 
owing to the flexible and universal power of 
the Sherman Anti-Trust act,) and, on the 
other hand, the demand that all organized 
power shall be subject to legal restraints: 

That nothing contained in the anti-trust laws 
shall be construed to forbid the existence and ap- 
eration of fraternal, labor, consumers, agri- 
cultural, or horticultural organizations; orders 
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or associations operating under the lodge sys- 
tem, instituted for the purposes of mutual help, 
and not having capital stock or conducted for 
profit, or to forbid or restrain individual mem- 
bers of such orders or associations from carry- 
ing out the legitimate objects of such associa- 
tions. 

Here is another word remaining to be 
defined. It is legitimate. Nothing in Sec- 
tion 6 shall be so construed as to prohibit 
individual members of such associations 
from carrying out their legitimate objects. 
That is to say, the object to be legal must 
be legitimate. But the legitimacy of an 
object cannot be defined beforehand. Or- 
ganized labor might think the object of a 
general strike for higher wages perfectly 
legitimate; or a cotton planters’ organiza- 
tion might think the object of burning up 
half their crop equally legitimate; every- 
body else might think differently. The ques- 
tion at last would have to be settled by the 
average sense of reasonableness among all 
the people, and now that we come to it again, 
reasonableness is the word the United States 
Supreme Court read into the Anti-Trust act. 
So why waste time on the word legitimate? 

Now we come to Section 7, which applies 
t« holding companies and such inventions of 
finance: 

No corporation shall acquire directly or in- 
directly the whole or any part of the 
other share capital of two or more corporatior 


stock or 


engaged in commerce, where the effect of such 
acquisition, or the use of such stock, by the 


voting or granting of proxies or otherwise, is 

to eliminate or lessen competition between such 

corporations, or any of them, whose stock or 
other share capital is so acquired, or to create 
a monopoly of any 
or community. 

tm Section 2, dealing with price diserim- 
ination, there was the important word in- 
tent; in Section 3, dealing with one’s way 
with customers, it was left out; in Section 
€, dealing with rural and labor organiza- 
tions, there was the superfluous word 
legitimate. Here in Section 7 there is 
neither intent nor legitimate, but a 
word—effect. The phrase is, where the 
effect of such acquisition is to eliminate 
or lessen competition or create monopoly. 
That greatly weakens the present Sherman 
Anti-Trust act. It is much harder to prove 
effect than intent. If the Government had 
been obliged to prove that the effect of 
the Northern Securities merger was to les- 
sen or eliminate competition between the 
Great Northern, the Northern Pacific, and 
the Burlington Railroads, it would prob- 
ably have lost its case. The Supreme Court 
held therein that the potential power to 
lessen or eliminate competition was the im- 
portant thing. Effects are more debatable 
than intent. You have to prove not only 
that such and certain things have followed 
certain other things, but that the ante- 
cedent things were in fact the causes of 
what happened afterward, and that the 
same things would not have happened from 
other causes. Or, from another angle, if 
men should seek to produce certain effects 
and fail, their failure would exempt them 
from the penalty of their intent. That is 
absurd. 

In Section 8 is betrayed the fact, which 
cynics have long asserted, that people are 
more intent upon limiting the power of big 
business than upon elevating the standard 
of morality in all business. There is an 
instinctive distrust of mere bigness itself. 
This section provides that from and after 
two years no person shall act as a Director 
or officer both of a company or firm that 
produces equipment and materials and the 
common carrier that buys them; that no 
Director, officer or employe of a banking 
house that buys or underwrites the securi- 
ties of a common carrier shall be also a 
Director or officer of the common carrier, 


line of trade in any sectior 


new 











and that from and after two years no man 
shall be a Director in two or more corpora- 
tions engaged in interstate commerce be- 
tween whom an agreement could possibly 
eliminate or destroy competition. 

Those provisions are simple and direct, 
ard would abolish what Mr. Brandeis calls 
banker management, as well as the forms 
of interlocking directorates. But the same 
section further provides 

That from and after two years from date of 

the approval of this act no person shall at the 
same time be a Director or other officer 
or employe of more than one bank, banking asso- 
ciation, or trust company organized and opera- 
ting under the laws of the United States, either 
of which has deposits, capital, surplus, and un- 
divided profits aggregating more than $2,500,- 
000; and no private banker, or person who is 
a Director in any bank or trust company, organ- 
ized and operating under the laws of a State, 
having deposits, capital, surplus, and undivided 
profits aggregating more than $2,500,000, shall 
be eligible to be a Director in any bank or bank- 
ing association organized and operating under 
the laws of the United States. 

No bank, banking association, or trust com- 
pany organized and doing business under the 
laws of the United States in any city or town 
of more than one hundred thousand inhabitants 
other officer or em- 
Director or 


shall have as a Director or 
ploye any private banker or any 
other officer or employe of any 
banking association, or trust company 


other bank, 
located 
in the same place. 

The first paragraph prohibits interlock- 
ing Directors among banks with capital 
end surplus in excess of $2,500,000 each. 
That is the line of bigness. No man shall 
be an officer, Director or employe at the 
same time of two or more national banks 
above that line, nor shall any private or 
State banker whose own bank has more 
than $2,500,000 capital and surplus be a Di- 
rector, officer or employe of any national 
But that is not enough. There is 
another kind of bigness. It is the bigness 
of towns. What may be tolerated in a 
small town becomes intolerable in a large 
tcwn, so, in the second paragraph, it is pro- 
vided that, irrespective of the amount of 
capital and surplus, no officer, Director or 
employe of a bank organized under the laws 
of the United States shall be at the same 
time an officer, Director or employe of any 
other kind of bank whatsoever—in any city 
or town of more than 100,000 inhabitants. 

So there is another word implied in this 
bill, more interesting and in a way more 
significant than intent, effect or legitimate. 
It is the word degree. The offense is not 
so much what men do as the degree in 
which they do it. That may or may not be 
proper theory of law. It is a very common 
theory. Government of any kind, organi- 
zation of any kind, must be for the weak. 
The strong will take care of themselves. All 
that one may insist upon is that the motive 
shall be understood. But the Sherman 
Anti-Trust act also protected the weak 
egainst the strong, and perhaps the most 
valid radical objection to this bill ought to 
be that it weakens that act, by limiting it, 
by trying to define the indefinable, and by 
imposing upon the strong more of the letter 
than of the spirit. 


bank. 





Steel in the South 


The future prosperity of the South depends as 
much upon its steel as upon its cotton. Both agri- 
culture and manufacturing create wealth, and it 
is production, by farm or manufacture, that in- 
creases the world’s resources. Retailing or jobbing 
create nothing but service. They are necessary 
functions, of course, but add nothing material to 
the wealth of a community. 

The South does not want to spend its entire 
energies earning a living by jobbing on a com- 
mission basis the goods manufactured in the North. 
The South prefers to give the North a commission 
for selling articles manufactured in the South.— 
Hugh W. Sanford, in Manufacturers’ Record. 








Short Term No tes 


Some Suggestions Indicating That 
There Is Another Side to the 
Subject of Temporary Financing 
Besides the Condemnatory One 


HE short term note now apne: a 
playing the role of scapegoat aft n 
lucky financing. And there is a dispositio: 
te lay much blame upon the offi: 


the bankers for railroads, especial! r ‘h 
are supposed to have resorted recklessly to 
a method of raising money that es an 
element of high chance. There y 
few good words for the short 


except from those directly interest 
form of financing. A few of tl 
able considerations, ad iy 
gathered here. 


The reason why upward of $200,000.000 
in these temporary securities wer out 
in 1907 and 1908 was that it wa 
possible then to market bonds at all at 
a comparatively high rate of inter it 
money was requisite had to be got that 
way. Thus, the railroads got the habit and 
with interest rates continuing hig 


0 done 


financing was a! 
three-year notes, on the 


vith o1 


theor that ¢ 


should be refunded into bonds beat 

lower cost for the use of the mone Re 
1912, it is roughly estimated. the a nual 
output of notes had risen to about $325.- 
000,000, and during the first part of 1913 
$450,000,000 worth were issued. T] the 
estimate made by an important trust com- 


pany that makes a specialty 
notes. The London Times not long ago 


made the total of outstanding American is- 


ot marketing 


sues about $550,000,000, including all kinds 
olf corporations. | — 

Now, the criticism of short tern 
financing is founded upon experienc: a 
time of rising money costs, Interest has 


continued rising, as regards railroad secur 


ties especially, and every time a note issue 
has matured there has come the necess of 
renewing, at considerable expense in bank- 
ers’ commissions, &c., on the same theory as 
at the initial issuance, that is. that the 
market would turn down before 
maturity. 


“Criticism of short term financing.” 


says Mr. C. W. Hill of the Guaranty Trust 
Company, “has the advantage of concrete 
experience as an argument onl: 1 un- 


fortunate cases, where the critics are not 
fair enough to qualify with the other facts 
that had to do with the bad outcome. Of 
course, all the short term financing has not 
turned out in disaster, and the great bulk 
of it will turn out in financial econon 

“ There are cycles in money costs, as well 
as in other things. I think that we are now 
approaching the peak of investment returns 
Yields will decline. When they do, the time 
will come when it will be obvious that it was 
cheaper to put out notes running a short 
time at a comparatively high rate than long 
term bonds at the rate now demanded. It 
ix a mere matter of arithmetic. And ina 
declining market short term financing is 
cbviously, economical.” 

Then there is another consideration that 
has brought about extensive putting out of 
short term notes, having to do more with the 
necessities than the advantages of this kind 
of financing. With the rise of regulation by 
State railway commissions, extending to the 
finances of the roads, it has happened fre- 
guently that a railroad whose officers would 
have preferred to issue long term bonds 
have been forced to the use of notes. New 
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Haven’s Directors have this excuse. Com- 
missions putter along with their delibera- 
tions over the applications for regular issues. 
They make it impossible, many times, for a 
railroad to negotiate quickly in a good time 
of the market. They have encouraged the 
use of notes. And the regulatory laws of 
many States have put a premium on short 
term financing, apparently. New York, 
Ohio, Kansas, Michigan, Nebraska, Georgia, 
wed Maryland forbid bond issues without a 
commission’s authority, but permit the is- 
suance of twelve-month notes, with un- 
limited renewals. Only two States have for- 
bidden renewals without permission. This 
Is an invitation to the railroads to use short 
term notes, 

There are some who think that the rail- 
roads have helped spoil their own market 
fur the sale of bonds by the popularization 
ef the short term note. Investors have, 
since 1908, been educated to the fact that 
they could get better income from notes 
than from bonds, and bonds have suffered. 
However, the investment appetite for netes 
may not be so keen hereafter, following the 
recent experiences that have made it so 
plain that some short term financing has 
been good for neither railroad nor investor. 

The vogue of the short term note will 
probably be curtailed somewhat by the new 
money situation that will be created when 
the Federal reserve banks get going. ‘This 
is problematical, of course. It is taken for 
granted that the massing at New York of 
surplus funds of the country’s national 
banks will cease and that it will not be so 
easy for companies to market, quickly, 
hatches of notes. But there is a growing be- 
lief in Wall Street that the place of the re- 
serves of country banks will be taken by 
other funds and that for speculation aud 
syndicate financing there will be much 
money available. 

In this connection there is to be men- 
tioned the growing use of short term notes 
by corporations that have money idJe during 
certain times of the year and have found 
that they can get a very good return (‘or it 
if they ean pick up notes that have maturi- 
ties convenient for their purposes. One 
gxveat corporation that formerly banked its 
seasonal surpluses now invests from $10,- 
000,000 to $15,000,000 in the course of the 
year in notes. Certain of the trust com- 
panies now cater to this demand and have 
worked out a nice system by which the cor- 
porations that desire to invest for a few 
months at a time need not even worry about 
the maturities, because when one needs its 
funds another will take the notes off its 
hands. 

The newest thing in short term finane- 
ing is the municipal note. New York City 
is periodically in and out of the money mar- 
ket. Controller Prendergast figures out con- 
siderable economies in the city’s financing 
by means of these. 


The Aeroplane for War Purposes 

lt is significant that by a systematic plan 
Germany is winning away from Irance a large 
part of the flying records which have been made 
by individual initiative and energy. At the close 
of 1913 the German flying fund amounted to $1,- 
808,625, as compared with $1,226,580 in France, and 
it is being expended with German orderliness in 
the execution of a definite scheme. A sum of over 
$1,000,000, to be spread over two years, has been 
allotted, and already the results are remarkable. 
For flying 1,300 miles within twenty-four hours, 
Stoeffler was paid $25,000, and six others have re- 
ceived prizes of from $2,500 to $15,000 for flights 
of varying magnitude. Moreover, nineteen con- 
structing firms have been selected to train five 
pilots each, with a reward of $2,000 for each pilot 
who gets a certificate. It is evident that Germany, 
without abandoning the airship, has become con- 
vineed that the aeroplane is of military importance, 
and is working hard to gain the supremacy.—St. 
Louis Lumbermean. 











Economics of Feminism 
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The New Element in the Equation 
Is Her Coming Insistence Upon 
the Ethical and the Humane in 
Everything, Modified, of Course, 
by the Eternal Feminine Insist- 
ence Upon the Making and 
Breaking of Her Own Rules 


By A. W. DOUGLAS 

HERE is much concern these days over 

the undoubted coming of woman suf- 
frage, and much apprehension among those 
of little faith as to the social revolution 
that it presages. Far less is there realiza- 
tion of the profound and far-reaching ulti- 
‘uate impress of this movement upon eco- 
nomie life and principles. It accentuates 
that economic education of the day which 
realizes that the old order of things is pass- 
ing away. There was the sacred and en- 
throned Malthusian doctrine, and the mathe- 
riatically impregnable Iron Law of Wages, 
which have been consigned to the scrap heap 
of mere academic discussion. And it is 
cusy to see that a similar fate is slowly over- 
taking the long-aeccepted maxim that labor 
is a commodity to be bought in the cheapest 
tuarket, and wages a mere question of sup- 
ply and demand. 

The political result of admitting women 
to equal suffrage is the least important 
phase of the new movement. The real heart 
of the matter lies in the profound and far- 
reaching influence it will exercise upon all 
economic life. It matters much whether com- 
mercial life shall be in effect the natural 
Jaw of the survival of the fittest, or whether 
this grim primal instinct be tinctured and 
denatured with the human side of life. It 
is never safe to prophesy as to what woman 
will do, for of all creatures, things. and in- 
-titutions, with which we have been ac- 
quainted since tie days of the cave man, 
she is the one we least understand, and con- 
cerning whose possibilities we are most at 
Sea. 

And yet of some few things we may be 
reasonably sure. One is the curious paradox 
that woman is both conservative and con- 
structive. These two qualities do not mix 
well, for conservatism is usually content 
with things as they are, while constructive- 
ness strives for them as they should be. 
‘this complex and apparently contradictory 
spirit in woman is illustrated on one hand 
in holding fast to the conventions of social 
life, and on the other in the spirit of reform, 
which enfranchised woman displays in all 
things economic and political. Especially in 
things economie has woman championed that 
most striking phenomenon of all modern 
thought, a profound concern for the future 
welfare of the race. Viewed dispassionately, 
‘t would not seem possible for a commercial 
world, imbued and influenced by self-inter- 
est and opportunism, to be in any way 
moved by a cult which largely subordinates 
the gains and pleasures of the present to 
the interests of coming generations. 

Yet it is so, and he is living in a fool’s 
paradise who thinks it a mere passing phase 
oi sentiment. It is assuming concrete form 
in the shape of legislation for factory laws, 
prevention of child labor, old age and moth- 
ers’ pensions, shorter hours for labor, mini- 
mum wages, pure food and drug acts, and 
hygienic and eugenic observances. Things 
that half a century ago would have been re- 
garded as the vaporings of an enthusiast, or 














the vain imaginings of the dreamer, have 
in our time become sober accomplishments. 
And we have seen only the beginning. It 
is no longer a matter of speculation as to 
what women will do with their newly ac- 
cuired power, for the story of the Western 
States, where suffrage has long existed, 
clearly points the way. 

It is the story of a determined effort to 
right many things that are unequal in eco- 
nomie life. The striking fact is that it is 
pot the story of attempt at class privilege, 
nor sex antagonism. But rather the con- 
stant and untiring effort of readjustment 
and regulation. Our most trying economic 
problems to-day are largely social, and their 
solution more and more inclines to settle- 
ment along the lines of human co-operation 
and sympathy. We have not gotten very 
far, for instance, in mining matters, not 
much further in fact than recrimination, re- 
prisal, anarchy, and private warfare be- 
tween employer and labor. We are evident- 
ly headed wrong in that industry in many 
sections. Whereas there are some large rail- 
roads and manufacturing corporations 
whose chief intent and purpose are to get 
close to their employes. It is needless to 
say which way feminism inclines, and which 
way its influence will tend when opportunity 
offers. 

Beyond all this is that remarkable pro- 
nouncement, born of woman’s thought, that 
sets at naught all the traditions of an Old 
World philosophy sunk in a rut, and the 
smug contentment of organized greed and 
intrenched privilege. The pronouncement 
that neither in the social nor economic 
world is there any necessary evil. That evil 
in all shape is a thing to be fought, not to 
be compromised with, nor regulated. To the 
many this still seems a Utopian dream, or 
a Quixotic tilting at windmills. It is always 
risky to prophesy, or to imagine that the 
kingdom of an economic and social heaven 
‘s near at hand. Yet it is obvious to all save 
the willfully blind that the fight against 
commercialized and legalized vice, and un- 
due indulgence in all its phases, is no passing 
spasm of enthusiasm, but is born of that 
spirit of woman’s enduring courage and for- 
titude which seeks to test the issue to the 
lest analysis. Whatever may be the out- 
come, it is clear enough that it is the first 
step in the struggle for that human effi- 
cieney which is inseparable from all econo- 
mie progress. 

The Lighting Cost 

The avowed purpose of the advocates of the 
Velte-Smith hydroelectric bills, now before the 
Legislature, is to reduce the cost of living through 
lower rates for lighting. The cost of lighting at 
the present time averages only from 1 to 2 per 
cent. of the cost of living and is one of the small- 
est items on the list of regular expenses. If it is 
really advisable for the State to go into business in 
order to reduce the cost of living, there are other 
lines in which even a small saving, if accomplished, 
would amount to more than the entire cost of light- 
ing. For instance, food amounts to 35 to 45 per 
cent. of the cost of living, and a 5 per cent. reduc- 
tion in this item would be the same as the furnish- 
ing of light for nothing. Besides this, the price of 
food is steadily going up while the price of light is 
steadily going down, and that without any great 
expense to the State. If the Conservation Commis- 
sion and the other advocates of these bills are real- 
ly sincere in their belief that the State can run a 
business economically and that it is the duty of 
the State to go to the extent of entering into com- 
petitive business in order to reduce the cost of liv- 
ing, why do they not start with some business 
where the saving might amount to something? 
Why do they not propose State butcher shops, 
State groceries, State bakeries, and even State res- 
taurants, to be operated at cost for the benefit of 
the people?—From a Bulletin of the Empire State 
Gas ond Electric Association. 
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The Salvage in Mexico 





American Owners Formerly Had 
Possessions Valued at Something 
Over a Billion, the Destruction 
of Which Has Already Cut Down 
Their Worth Enormously 


By JOSEPH B. GILDER 

HE present “unpleasantness” across 

the Rio Grande—and on the borders 
thereof—gives timeliness to an inquiry 
as to the amount of American money in- 
vested in the “distressful country” on our 
southern border. A good deal of loose talk 
has been indulged in on the subject, and 
one often hears our investments in Mexico 
estimated at anywhere from a thousand to 
two thousand millions of dollars, There is 
a big difference between the two figures; 
but even the smaller one is large enough, 
and if it is not exaggerated it means that 
the people of this country have more reason 
to hope for the restoration of order in our 
sister republic than those of any other 
country. 

Having occasion to investigate the mat- 4 
ter, I did what I have often done before 
when in quest of information on some sub- 
ject relating to foreign lands: That is to 
say, I wrote to the Hon. A. A. Adee, Second 
Assistant Secretary of State—‘ Adee, the 
Indispensable,” as he has been called pretty 
often during the past quarter of a century. 
And by return of post came the Daily Con- 
sular and Trade Reports issued July 18, 
1912, by the Bureau of Manufactures of the 
Department of Commerce and Labor, giving 
in tabular form a careful estimate of domes- 
tic and foreign investments in Mexican 
national bonds, railways, banks, mines, 
smelters, factories, ete. It will be noted 
that the total amount of American invest- 
ments is here put at about a billion dollars. 
[In this table and throughout this article 
the word dollar means the American (gold) 
dollar—not the Mexican (silver) dollar, 
which is worth about fifty cents.] The table 
is printed on the next page. 

Armed with this document, [ called upon 
the head of a great international banking 
house that handles Mexican securities on a 
large scale, and by him was introduced to 
a gentleman who, he told me, knew more 
about affairs in Mexico than any one else 
in New York. This was D. P. Bennett, Vice 
President of the Ferrocarriles Nacionales 
de Mexico—the Mexican National Railways, 
Mr. Bennett was very glad to see the Con- 
sular report above referred to, as it repre- 
sented the only attempt to figure out for- 
eign and domestic holdings in Mexico that 
he had ever come upon. Without loss of 
time—though “ perplexed in the extreme” 
by present conditions beyond the Rio 
Grande—he addressed himself to the task 
of checking up the estimate of the amount 
of money: tied up there in railway bonds 
and stocks. 

Taking the national lines first, Mr. Ben- 
nett found the total amount of stock issued 
by the Mexican National Railways to be 
$297,951,933, of bonds $207,774,415, and of 
notes (issued because circumstances have 
made it inexpedient to put out further bonds 
for the time being) $26,730,000. Up to the 
end of June, 1912, the Southern Pacific Rail- 
way Company had advanced to the Southern 
Pacific Railway Company of Mexico $40,- 
000,000 toward the construction of the 
parent company’s southern extension along 
the western coast of Mexico. 

The English are heavy holders of the 





bonds of the National Railways; and, apart 


from their investment in this road, Mr. Ben- 
nett estimates that they hold in. others 
£11,060,780 (about $54,000,000) in stocks 
and £16,057,629 (about $78,200,000) in 
bonds. The Mexican Government holds 
$75,000,000 of the National Railways com- 
mon stock, $10,000,000 of the first pre- 
ferred stock and $30,000,000 of the second 
preferred. This is about 504% per cent. of 
the entire capitalization, and means absolute 
Government contro!. Spaniards put about 
$1,000,000 into the Monte Alto Railroad— 
which they may or may not have recovered 
by sale; but of French or German money 
there is virtually none in the railroad busi- 
ness in the Republic. 

. Immense sums have been invested in oil 
wells in the Tampico and Tuxpan districts 
of late years, by new companies as well as 
by those previously operating there; but 
present conditions are not encouraging to 
the further development of the industry, 
though proximity to the coast (and to the 
American warships) is a favorable factor 
in the situation. 

The South American Journal gives the 
following figures, quoted on the London 
Stock Exchange on Dec. 21, 1913, as rep- 
resenting British investments in Mexico: 
Government securities, £28,596,510, (about 
$139,275,000;) railways, £103,729,939, 
(about $505,000,000;) miscellaneous, £29,- 
197,900, (about $141,250,000)—an increase 
of $123,000,000 over the corresponding fig- 
ures quoted Dec. 31, 1911. The railway 
figures are probably an overestimate. 

In 1911 United States investments in 
Mexico were put by Corsul General Shank- 
lin at $1,000,000,000—which is substan- 
tially the Seamon estimate given in the 
table quoted herewith. In 1910 the Mexican 
Government stated that American capital 


invested in Mexican mines in the years 
1892-1907 amounted to $17,257,800; and it 
has been estimated that $124,000,000 addi- 
tional was invested in the next five years. 
The same Government’s estimate of Amer- 


ican investments in other industries in 
1886-1907 was $336,991,000. These figures 
are probably well below the facts; and the 
amount of money that crossed the border 
in the years 1907-1912 was enormous, The 
smelting industry has drawn many millions 
‘from the United States to Mexico of late 
years, interests identified with the Amer- 
ican Smelting & Refining Company having 
been the leaders in the movement. 

One of the monthly monographs of the 


American Association for International 
Conciliation is entitled “The United States 
and Mexico.” It was written by Dr. James 
Douglas, the distinguished mining engineer 
for whom the city of Douglas, Ariz., was 


named, where are situated the great smel- 
ters that treat the ores from the Copper 
Queen and Calumet & Arizona mines at 
Bisbee, and those from the Moctezuma mine 
at Nacozari, Sonora, Mexico. Dr. Douglas 
is not only a business man, (he is the Pres- 
ident of Phelps, Dodge & Co., and of the 
various mining companies which that cor- 
poration owns,) but he is a trained writer 
and speaker, who knows well how to ex- 
press himself. His little pamphlet is not 
only of timely interest but of permanent 


value. With the possible exception of the 
Guggenheims—who control the American 
Smelting & Refining Company, and who 
regard the present moment as inopportune 
for the discussion of the mining and smelt- 
ing situation in Mexieco—Dr. Douglas ' 
knows more about that situation than any 
one else. 

The number of mines controlled by for- 
eigners this authority puts at eleven to 
twelve hundred, the number under Amer- 
ican control being about 57 per cent, of the ° 
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HE annual expenditures of the United 

States Government for the Army and the 
Navy are charted above. The abrupt rise 
in the year July 1, 1898, to June 30, 1899, 
shows what the Cuban campaign cost. It is 
the movement of the Army that adds 
greatly to the expenditures. The Navy costs 
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are cnly a little more than ordinary. The 
ships must be constantly cruising in time 
of peace, and upon a hostile expedition there 
is little to add except the cost of ammuni- 
tion used. Army officers say that it would 
cost, roughly, a million dollars a day to 
finance the Army during the early days of a 
land campaign. 
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whole. It is impossible, he says, to separate 
the production of these mines from the 
country’s total production, which is enor- 
mous, Mexico being the largest producer of 
silver in the world, the second largest pro- 
ducer of copper, (coming next to the United 
States,) and the fifth largest producer of 
gold and of lead. Lead smelting in Mexico 
is almost wholly in the hands of Americans; 
and American mine owners are responsible 
for fully three-quarters of the copper out- 
put. 

English money and machinery were the 
tirst to be employed in developing the mines 
of the country after it became a republic, 
a century ago; but from the time when the 
ill-will engendered by the Mexican war was 
replaced by appreciation of American sym- 
pathy at the time of the French occupation, 
raoney from the United States has been the 
chief factor in the development of Mexican 
resources. “ Since then,” says Dr. Douglas, 
“the financial rivulet has become a flood 
of such volume as not unnaturally to excite 
some uneasiness in the Mexican mind.” 

Not only in his pamphlet, but in public 
speech and private conversation, Dr. Doug- 
las advocates a generous and conciliatory 
attitude toward the native population by 
foreign railway and mine owners, saying 
that the peon is easily teachable and well 
worth teaching. And he practices what he 
preaches; for only about 1 per cent. of the 
1,500 men employed at the Moctezuma 
mine at Nacozari are Americans; and the 
percentage of American employes on the 
seventy-mile railway running thence to 
Douglas is equally negligible. Largely as a 
result of this attitude of the owners, the 
mine is turning out copper at a better rate 
to-day than it was when the country was 
politically quiet. And partly for the same 
reason, the United States Smelting Com- 
pany reports that its silver properties, sixty 
miles from the City of Mexico, have pro- 
duced without interruption ever since the 
present trouble began, and made a new high 
record in 1915. 

The Greene-Cananea Copper Company— 
one of the largest operating in Mexico, and 


not far from the United States border— 
has gone on mining and smelting, but at 
a greatly reduced rate. The American 
Smelting & Refining Company has been a 
heavy sufferer. But the interest that has 
suffered the most is the railways. The 
Mexico & Northwestern had just completed 
its new line when the tie-up came; the 
Southern Pacific has been unable to com- 
‘plete or operate the line on which it has 
spent some $40,000,000. The National 
Railways has seen its operations so reduced 
and its expenses so increased that its net 
earnings have shrunk from millions a year 
to a few thousands or nothing at all, so 
that the interest on its bonds has had to 
be paid by the issuing of additional securi- 
ties. And the worst of it is that no ray 
of light is visible on the horizon. 

A sidelight on the shrinkage in the 
value of investments in Mexico is shed by 
the figures showing the foreign commerce 
of the country for the first five months of 
the fiscal year beginning July 1, 1913. Ex- 
ports for that period shrank to $103,970,160, 
as against $140,611,483 in July-November, 
1912; and imports to $71,824,368, against 
$77,478,706 in 1912. For November alone 
the shrinkage was at a higher rate than for 
the five months period. The United States 
took over three-quarters of the November 
exports and supplied more of the imports 
for that month than Europe did. 

The French residents of Mexico have 
recently addressed an appeal to France, 
England, Germany, and Spain to “ speak up 
for the protection of their citizens and their 
invested capital.” They say that French 
investments in Mexico, exclusive of prop- 
erty owned by their compatriots residing in 
that country, “exceed $1,000,000,000 “—a 
popular figure, evidently! This vast sum, 
they declare, has been put into Government 
funds, banks, steam and electric railways, 
mills, factories, and business enterprises of 
every sort, They speak especially of the 
banks, wherein, they say, the capital in- 
vested is chiefly French; and they mention, 
among other things, the big shops modeled 





on the Bon Marche of Paris. ‘Our mer- 











WEALTH OF MEXICO IN 1912 
From Consul Mavion Letcher, Chihuahua. 

The following table, showing the wealth of Mexico according to the nationality of owner- 
ship, has been prepared by William H. Seamon, late of Chihuahua, who has had long experi- 
ence in Mexico as a mining engineer. The sources of information from which the statistics were 
drawn are as follows: Government reports and various State reports; directory of business houses, 
factories, &¢.; directory of mines and smelters; La Mexique; Mexican Yearbook, and numerous 
reviews, encyclopedias, company reports, &e.: 

Classification. American. English. Freneh. Mexican. Other. 

OT  — er $235,464,000 $81,237,800 .......... $125,440,000 $75,000 
Railway bonds ..........eee0e- 408,926,000 87,680,000 $17,000,000 12,275,000 38,535,380 
ON a eer 7,850,000 5,000,000 31,000,000 =. 31,950,000 3,250,000 
Pe GONIN” di crdiewcdwenaee SEORGD .-saantencis. couannwaen 161,963,042 = 18,560,000 
es ele ae cep so 229 000,000 43,600,000 5,000,000 7,500,000 7,830,000 
SN ck otire ands Kas esame as BROOMS | ékekwikaaw cvbudenesr 7,200,000 3,000,000 
National bonds .............00- 52,000,000 67,000,000 60,000,000 21,000,000. ......... 
Be MONE ba dtcncwseederaess 8,100,000 10,300,000 ..... canes 5,600,000 750,000 
DOE ctcceaesxieavneeauiden 3,150,000 2,700,000 ecese 14,000,000 .......... 
DE: cc used adeeanawawe a wees 960,000 TEE . sedsdsomees 47,000,000 1,250,000 
DONE ae We re ckcuceadawe eee secceees 47,450,000 3,800,000 
Houses and personal! property... 4,500,000 GORGE  kadccccces 127,020,000 2,760,000 
PPE ccivecksenagsswenee Saber keane 450,000 —- 19,000,000 6,000,000 4,750,000 
Soap factories, &c............. RED xiactcadane seiuemanes 2,780,C00 3,600,000 
i PE. cccdcgantedke 0 SRSAREARRE Kena enaiinns 3,238,000 4,712,000 895,000 
PE Getntccsewnkeabaaed CE -cwaseuenas 178,000 2,822,000 1,250,000 
Factories, miscellaneous ....... 9,600,000 STINE  kcvccdaues 3,270,200 3,000,000 
Tramways, power and electric- 

Pe SY -sndntidevncans 760,000 8,000,000 seenekne 5,155,000 275,000 
Stores: 

MEOORED wcincnccdsinnsas . 2,700,000 110,000 7,000,000 2,800,000 14,270,000 

SED wadwedeaed aon eeeens 1,680,000 30,000 680,000 71,235,000 2,175,000 
ee OPT LTTTCTT Cee eT ee 15,000,000 WOBOGROO ikki 650,000 2... ... eee 
Rubber industry ............ ae TEBOG ROO a kdsswaces aegneeben 4,500,000 2,500,000 
Professional outfits ........... 3,600,000 0 eee 1,560,000 1,100,000 
EE 6 6a pee amas Neca wes 4,000,000 er becxeeenad 2,000,000 3,500,000 
eer jeakeaas 25,000 dvekenes. upeedaeners 1,575,000 500,000 
err eken oOo eee tie “Wrdsadase 1,730,000 710,000 
Institutions, public and _ semi- 

SE. <cuenachctepaseats és 1,200,000 125,000 350,000 74,000,000 200,000 

Total ...cccccceeeee eevee se © $1,057,770,000 $321,302,800 $143,446,000 $793,187,242 $118,535,380 

















chants have secured a first place in im- 
portation,” they say; adding that “the 
French resident colony numbers more than 
1,000, coming immediately after the Amer- 
ican and Spanish colonies, and ahead of the 
German and English.” 

The Frenchmen who sign this appeal 
Say it is necessary to cite these facts and 
figures because the United States system- 
atically ignores the share taken by France 
in the development of Mexico. ‘‘ Their offi- 
cial documents make no mertion of it. The 
American press is mute conzerning it. Open 
an American guide-book to Mexico and you 
will find everything in it except the French 
colony and French business enterprises.” 





As Chicago Sees Business 


Special Correspondence of The Annalist 

CHICAGO, April 17.—The best summary of the 
business situation that one can find in contempo- 
raneous comment is that it does not change, in any 
essentials. Sectional and seasonal changes do not 
illuminate underlying causes. A queer sort of 
apathetic resignation to the prolonged dullness and 
irregularity seems to be spreading without impair- 
ing confidence in somewhat better times not far 
ahead. This confidence is based upon the high con- 
dition of soil and growing crops. Furthermore, 
there is spreading a belief that legislative and labor 
conditions have gone about as far wrong as they 
can go and that evidences of improvement should 
soon appear, however faintly, on all sides. There 
has been so much discussion of the high cost of liv- 
ing that it is believed the masses must soon begin 
to think seriously of individual economy. The ex- 
tent of industrial and commercial unemployment, in 
any event, has a sobering effect. 

Railroad traffic makes a better showing than 
general business, but it is slightly below that of a 
year ago, with earnings off still more. The West- 
ern group makes a better showing relatively than 
the Eastern group. So-called granger railroads 
find mest to encourage them, although receipts of 
grain at primary markets are very light. Suspen- 
sien of bituminous coal mining has had a serious 
effect upon the earnings of some smaller lines in 
the Central West. Southern roads do fairly well 
as the result of last year’s large returns from the 
cotton crop. Pleasant weather has stimulated cer- 
tain forms of merchandising, but there is no indi- 
cation of much forward buying of anything. Indus- 
trial tonnage sags more and more. Railroad .man- 
agers cannot see their way clear to much further 
economy without impairment of plant or service, 
and cannot reduce their wage cost much more 
without cutting the wage unit. Their 1914 budgets 
are still in suspense and, regardless of favorable 
developments hoped for, they will provide little 
mere than actual necessities. 

It has been years since the local banks did any 
considerable volume of business under 4 per cent., 
which is virtually the minimum rate now, although 
some commercial paper has been placed fractionally 
below 4 per cent., and in the East as low as 3% per 
cent. In 1896 and 1897 there was 3 per cent. money 
here, and the banks reached an understanding that 
no lower rate should be named. The bankers look 
for slight change in the present range, from below 
4 to around 5 per cent. for several weeks, and 
what change does occur they believe will be toward 
firmness. The interior is comparatively easy with 
a late season and keeps in readiness to meet agri- 
cultural demands as they develop. National banks 
seek new accounts against the prospective loss of 
country business under the new currency system. 
Nationa! banks here remain out of the commercial 
paper market, and the State banks buy less than 
usual. Supply is very moderate. There are no in- 
dications of immediate improvement in business, 
but the Central West seems rather more cheerful. 

Investment bankers report fairly steady de- 
mand for good bonds, each new issue of first-class 
grade being readily absorbed by investors, par- 
ticularly the municipals. There are few new of- 
ferings, of course, and every new offering has to be 
made to appear attractive. The best demand for 
bonds is in small orders. Institutions usually in the 
market at this period are out of it now and some 
of them are liquidating. Several Western invest- 
ment houses recently opened offices here, bringing 
Pacific Coast securities into this market. Savings 


deposits here decreased about $1,500,000 this year, 
after increasing $17,000,000 in twelve months. The 
banks cannot complain very much thus far as their 
undivided profits have shown liberal earnings. Out- 
lying banks are more than holding their own, their 
deposits having gained $4,000,000 this year. 
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The Handicap of An Opinion 


The Kind of Reasonable Treatment 
of Public Service Corporations 
That Public Men Must Avoid if 
They Would Become Commerce 
Commissioners Unopposed 


HEN the President named Prof. Winthrop 

M. Daniels, a commissioner on the New Jer- 
sey Public Utilities Board, to be a member of the 
Interstate Commerce Commission, the nomination 
was held up in the Senate for more than a month 
because Prof. Daniels was thought to be too “ re- 
actionary ” to be in line with the policies of that 
commission. Criticisms were based on a part of 
the New Jersey Board’s decision in the Passaic 
Division Gas Case, in which it ordered the Public 
Service Corporation of New Jersey to reduce its 
rates from $1.10 to 90 cents per thousand feet, 
but permitted what was thought to be too gener- 
ous an appraisal of “intangible” or “ going” 
values in the business. Prof. Daniels wrote this 
part of the opinion, and this is reproduced sub- 
stantially in full below. 


shall discuss “ Going Value” or “ Going Con- 

cern Value.” We use the two terms here as 
synonymous. We may, for convenience, note the 
definition of this term suggested by Mr. Bergen, 
counsel for the company, as “ value of the plant 
and business as a whole in excess of the value of 
the special franchise and cost of the tangible 
plant.” Mr. Royce’s definition of the term varies 
in some respects from this definition. However, 
his inclusion of franchise value, if any, and his 
exclusion of “ quick assets,” or “ working capital,” 
are to be noted. Mr. Forstall in testifying ac- 
quiesced in counsel’s calling this element of value 
“development value,” “the cost of getting the 
business,” “a development charge”; but in his 
later testimony used the term “going concern 
value.” Mr. Forstall’s consistent conception of the 
term is the excess in value a gas property in opera- 
tion has over a similar gas property with the same 
or similar structures but without consumers at- 
tached. Mr. Alter S. Miller of Humphreys & 
Miller, Inc., speaks of “the cost of reproducing 
the business,” and his analysis of items therein 
included indicates what he covers under “cost of 
reproducing the business.” However the various 
conceptions of going concern value may fail of 
precise coincidence, they all have a common core. 
This is the value a utility property has, or may 
have, over and above the value of its tangible be- 
longings. 

At the very outsét two question arise that require 
answer: First, Cana public utility have any excess 
in value over and above the value of its tangible be- 
longings? This query moreover presupposes that the 
excess value, if any, is wholly distinct from any capi- 
talized earning’ power predicated on a future setting 
of rates higher than required to afford a just return. 

Second, in. case it transpires that such excess value, 
known as ‘‘ going concern value,’’ exists, and in case 
the costs involved in the acquisition of such value have 
been met out of rates exacted from consumers, should 
such excess value, known as ‘‘ going concern value,”’ 
enter into the base upon which public utilities are 
entitled to earn a fair return? 

Our answer to the first query is in the affirma- 
tive. There is such a thing as “going concern 

value.” Mr. Forstall testified: 

A plant with business attached has a value greater 
than the value of the mere plant without the business 
attached. * * * Now you don’t get the business by 
simply putting in a physical plant. The getting of the 
business is entireiy a separate thing. You have got 
to either spend actual money, or lose interest on your 
investment for a long time. ‘There is no gas business 
that ever started new that made money right away. 

The “ going concern value ” will then be largely 
represented by the cost of developing the business 
as distinct from the cost of securing the physical 
structure. This going concern value may include 
the cost of soliciting business, cost of advertising, 
cost of inducing consumers to take service, cost of 
exhibiting appliances, cost of occasional free in- 
stallation, and also the dearth of adequate returns 
during the early developmental years of the com- 
pany. Depreciation unearned in this period may 
also sometimes be included in “ going concern 
value.” Indeed the term “ going concern value” 
or “going value” may be employed to cover the 
total value of a company’s property over and above 
structural value. This is the sense in which Mr. 
Royce used the term “ going value,” except that Mr. 
Royce would group working capital separately, and 
would deduct both it and structural value from 
total value to arrive at “ going value.” Mr. Bergen 
expects franchise value from “going value.” As 
regards the nature of this element, we agree with 
Commissioner Erickson of the Railroad Com- 


Uae “Other Intangible Gas Capital,” we 


mission of Wisconsin, who has said: ‘“ These out- 
lays are in the nature of investments, and are as 
real, and as a rule as necessary, as the invest- 
ments in the physical plant. Since these outlays 
are in the nature of investments, it would also 
seem that they should be treated as such. In fact, 
to so treat them is usually both necessary and 
just.” 

The second query raised asks whether such 
“going concern value” should be included in the 
base on which public utilities are entitled to a fair 
return, in case the costs involved in developing 
such going concern value have been met out of 
rates exacted from consumers. To this our answer 
also is in the affirmative, so far as it does not ap- 
pear that the rates exacted from consumers were 
legally challenged. If, in the past, this gas com- 
pany, out of the rates exacted from consumers, 
had met its operating expenses and depreciation, 
and in addition thereto had obtained enough to pay 
returns to investors, and to build an actual 
structure used in the business, would this structure 
aforesaid be the lawful property of the company? 
The answer, it seems to us, must be in the af- 
firmative. If the company had paid out, in addi- 
tion to other payments to investors, dividends equal 
to the cost of building this structure, and then had 
issued additional stock in value equal to the cost 
of this structure in order to repossess itself of the 
money required to build it, there can be no doubt 
that the structure built out of the proceeds of the 
additional securities thus sold would be the lawful 
property of the company. It would be none the 
less the company’s lawful property if built out of 
current earnings without the issue of additional 
securities. 

Under the present regulation by the com- 
mission, it is doubtless true that net additions to 
a company’s plant must be charged to capital ac- 
count. Under the present regime of regulation of 
rates and regulation of accounts, it would be 
grossly improper first to charge new construction 
up to operating expenses, and defray its cost there- 
from, and thereafter to capitalize such net addi- 
tions and include them in the base on which a 
company is entitled to earn a fair return; but we 
see no escape from the necessity of recognizing the 
intangible property designated as “ going concern 
value,” as well as actual physical structures 
similarly obtained as constituting part of the pres- 
ent lawful possessions of a public utility, even 
though both these tangible and intangible values 
were built up in the past out of rates exacted from 
consumers. 

In the present case there have been cited a 
number of methods of estimating “ going concern 
value.” These estimates range from Prof. 
Bemis’s estimate of $171,000 (which he designates 
“possible allowance for preliminary and develop- 
ment expenses ’’) to the estimate made by Messrs. 
Humphreys & Miller, Inc., of $1,698,316 (desig- 
nated by them “cost of business”). Mr. Fred- 
erick P. Royce, Vice President of the Stone and 
Webster Management Association, arrives at a 
valuation of 30 per cent. upon structural value. 
In connection with this case, three rule-of-thumb 
methods have been referred to. One of these 
assumes a going concern value of $30 per meter. 
This would make the going concern value approxi- 
mately $1,500,000. Another of these rough-and- 
ready methods estimates going concern value at 
three times the net annual income. This would 
make the going concern value, or development cost, 
equal to $1,597,318. The last of these three sum- 
mary methods estimates going concern value or 
development cost at one and one-half times the 
annual gross income. In this case, this would give 





the sum of $1,538,902. 
though this is purely obiter, that Mr. Leonard 
Metcalf in the Transactions of the American So- 
ciety of Civil Engineers, Paper. No. 1,105, Page 31, 
in discussing “ going value” of water works, re- 
marks: 

In the writer's experience, the going concern value 
has usually been found to be between the net and the 
gross income of the plant for a period of one year 
(at the date of taking). It may be largely affected, 
however, by the period required for the ‘‘ development 
of the business.’’ 


Still another method suggested by Mr. Alfred 
E. Forstall would make the going concern value 
to range between $900,000 and $1,000,000. 

We may dismiss the various rule-of-thumb 
methods without further comment than to say that 
there is no persuasive evidence than they apply to 
the case at bar. 

I we find it impossible to accept the maximum 


estimate of going concern value as embodied in 
the figures of Messrs. Humphreys & Miller, we 








find it also impossible to accept the minimum esti- 





It is interesting to note,- 





mate of Prof. Bemis of $171,000 as a “ possible al- 
lowance for preliminary and development ex- 
penses.” 

Prof. Bemis has built thi sstimate upon 
the assumption that any “preliminary develop- 
ment expenses or early overhead charges” would 
surely be confined to the first million dollars of 
investment and to sales of the first two billion 


feet of gas in the first twenty or tl 
life of the companies in the Passaic D 
allows, accordingly, 12 per cent. on tl 

000 of investment, or 





t $1,000,- 


$120,000, and a for new 








business expense at $2.25 per thousand the first 
2,000,000,0C60 feet of sales, or $51,000 His total 
accordingly is $171,000. 

There is no evidence to show that in this case, 
or in cases generally, preliminary development ex- 
penses or early overhead charges would be con- 
fined to the first million dollars of investment. 
Why limit such charges to the first million of in- 
vestment? or, indeed, why extend them beyond the 
first hundred thousand dollars of estment? 
Such an assumption is purely arbitrary and un- 


supported by evidence. It must therefore be re- 


jected. If there be an intangible value, such as 
going concern value, legally a part of the com- 
pany’s property, it seems to us more reasonable 
to appraise it, in the absence of evidence to the 
contrary, as some proportion of the present invest- 
ment of the company than as a proportion of the 





investment of twenty years ago. If it be argued 
that preliminary and overhead charges appertain 
more specifically to the early years of a com- 
pany’s operation, the rejoinder is not wholly un- 
warranted that similar charges are not impossi- 
ble or improbable in later years, especially when 
these later years have witnessed combinations of 
earlier properties and great extensions of their 
operations. 


A 





Moreover, the fact that approximately 40 per 
cent. of the company’s send-out represents busi- 
ness acquired within the past decade would indi- 
cate that the cost of acquiring new business must 
have been relatively heavier than in the earlier 
years of the production of gas in this district. 
It is true that the cost of new business in this 
last decade has been charged to operation and 
paid out of rates. But, as we have indi 
the business thus acquired must be regarded as a 
legitimate part of the property of the company. 
We cannot equitably project back into the unregu- 
lated past a form of prices that might to-day be 
regarded as fair and adequate, and assume that 
actual rates exacted in the past, in so far as they 
exceed what are now deemed fair, have not law- 
fully become the property of the company. If 
these high rates in the past have been employed 
by the company to acquire an intangible property 
in the shape of extensive patronage, that expecta- 
tion of patronage is theirs, and on its fair value 
the company is entitled to a return. It may or 
may not be a subject of regret that regulation was 
so long deferred; but deferred regulation is no 


ated above, 














excuse for refusing at present to all a fair re- 
turn upon what is the lawful property of the com- 
pany. 

The estimate for “going concern value” by 
Mr. Frederick P. Royce of Stone & Webster, 
places “ going concern value” at 30 per cent. of 


valua- 


“the structural value of the plant.” The 
tion which we accept for structural value is lower 


than the figure placed thereon by Messrs. Royce 
and Hunter. If we take as a basis our estimate 
upon undepreciated structural value, cluding 
land, but excluding working capital, as of July 
1, 1911, amounting to $3,675,964, we find 30 per 
cent. thereof to be $1,102,789. It does not appear 
clearly in the evidence that Mr. Royce or Mr. Hunt- 
er has set a definite figure calculate I] 


and cents on “ going value.” Mr. Royce té 
that he hesitated “to name an tf 
intangible value of this kind.” 








If we take their total valuation of plant at 
$4,365,910, excluding working capital, as we must 
do, according to Mr. Royce’s evidence, then 30 per 
cent. of $4,365,910, or $1,309,773, plus 30 per cent. 
of their figure for land (which is indeterm 
would represent their specific estimat ‘ 
concern value.” This is less than M Bergen’s 








estimate of Mr. Royce’s estimate of development 
cost; but we think that Mr. Royce’s 30 per cent. 
should be taken upon his own estimate of structural 
value, not upon Mr. Randolph’s estimate increased 
by certain allowances for preliminary expenses, as 
is done on Page 99 of Mr. Bergen’s brief. can, 
however, say with certainty that Mr. Royce’s esti- 
mate for going concern value in the present case 


ming him 





would be upward of $1,309,773; and assur 
to accept the company’s figure of $400,000 for 
land, it would apparently not exceed $1,429,773. 
Roughly, then, on this basis of taking 30 per cent. 
of structural value as an estimate of the going 
value of the company, it would fall between $1,000,- 
000 and $1,425,000, according as the commission’s 
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figures or Mr. Royce’s figures of structural value 
ure accepted. : 

We are impressed with the evident solidity of 
Mr. Royce’s testimony as to the ratio of going value 
to structural value. In order that there may be 
no mistake as to what he includes in going value, 
his own definition, explicity asked for as a defini- 
tion, should be recorded as given in the evidence. 
lements of value which 


Jt includes “ p actically a l¢ 


the company may possess outside of its actual 
structural value and the tangible worth or value 





of its quick 
uctural value, according to Mr. Reyce, in 
cludes contractor's profit on structures. His esti 
mate ¢ 0} per cent. moreover is a minimum; but 
fi purposes ol this that would be about a 
fair basis.” He testified out of a wide experience 
that this is a’ fairly common or average allow 
Pi ( ying ne I! d that ir he 
‘ © ¢ thi pa i or \ 
eveloy 
' s ne ef n 
‘ itior te witt he \ 
‘ bere = ‘ 1 hu tee least Al per 


h R. FORSTALL testified that he rewards going 
-eoncern value as market value aid not a 
cost ‘value. We understand him to mean that go- 
ing concern value is what a utility property would 
fetch frem a buyer in excess of the cost of the 
physical property. Mr. Forstal! testified also that 
the number of consumers a company has is one of 
the best measures of going concern value. He said 
that it is comparatively easy to determine the 
minimum below which going concern value can 
never go. This minimum basis is computed by 
taking annual interest and depreciation at a fair 
vate upon the cost of plant which is converted by 
customers from a dead asset to a revenue producer 
In the present case, Mr. Forstall finds the invest 
ment per customer as of Oct. 1, 1911, to be practi 
exlly sixty dollars. At & or 10 per cent., the cor- 
rc ponding minima of going concern value are 
reoighly five dollars and six dollars respectively 
per customer. The total minimum would be there 
fore either $250,000 or $200,000, 

The remainder of the going concern value 
would involve some assumption as to the rate of 
charge that may be 
commission. The anticipated net 


reasonably expected under 
regulation by 
earnings being roughly estimated (on a basis con- 
sisting of the value of the physical plant and the 
minimum of going concern value) it is assumed 


A Picture 


that “such a concern could be financed by 5 per 
cent. bonds selling at ninety whose interest would 
be two-thirds of the anticipated net earnings. The 
remaining capitalization it is assumed must be 
represented by stock yielding 10 per cent. The 
excess of the bond and stock issues over the cost 
of the physical plant will give the going value. 
‘PR. HIS plan for estimating going concern value 
for a bond house or ‘an intending purchaser is 
excellent. -But its availability for a commission 
seeking to-set a fair rate is the less, because it 
dépends for one of its premises upon the assump- 
tion of a rate likely to be fixed by the commission. 
Our finding of $1,025,000 as the value of all 
intangible: property of any. kind involved in the 


present case is all inclusive. It is intended to 


cover and does cover the value of all the com- 
pany’s preperty upon which it is entitled to a 
return, except only the physical, tangible, or struct- 
ural plant, and associated plant assets, such as 
working capital. Under this appraisal, therefore, 
we include everything that may be claimed by rea- 
son of preliminary or developmental! outlay, in- 
cluding preliminary engineering and legal ex- 
pénses, canvassing, incorporation costs, securing 
franchises, organization expenses to supervise ex- 
penditures’ during construction; all financing, 
bankers’ commissions, discount on bonds, pro- 
moters’. profits, preparation of mortgages, bonds 
or other securities, and the engraving of the same. 
We also include under said finding of the total 
value of intangibies all allowances properly to be 
made for all elements of cost arising during the 
early years of operation or thereafter, such as 
early deficits, if any, and inadequate early re- 
turns upon investment. And we expressly include 
under said finding as to the total value of in- 
tangibles the entire value of all franchises, primary 
or secondary, possessed or exercised by the com- 
pany in the Passaic Division; and also each and 
every other element of intangible property be- 
longing to the company and used and useful in 
supplying gas in the aforesaid division. For good- 
will, we allow nothing whatever. The company, we 
understand, makes no claim for good-will. It seems 
well settled also that where a particular service 
is furnished by only one company within a given 
area, the option of patronizing a rival public utili 
ty is absent: and that under the circumstances, 
good-will, or the value of voluntary patronage 


where a competing service is available, does not 


exist. 


Corporation Tax in New York 

HE Taxation of Corporations in New York,” 

by Martin Saxe and Henry M. Powell,* is a book 
by lawyers, primarily for lawyers, but with points 
of attraction for business men for two reasons. 
One is that business is done so generally through 
corporations. The other is that in New York the 
taxation of corporations is part of the general law 
of taxation. Originally corporations were con- 
sidered as persons, and were taxed just as persons 
were. Corporations were not taxed at all for local 
purposes until 1827. Now corporation taxes form 
a chief source of income for the State, and for local 
Governments as well. The basis of the tax and 
some of the forms of assessment are peculiar to 
corporations. But the general forms of assess- 
ment, the remedial procedure, and the collection of 
the personal property tax in the case of individuals, 
The franchise tax 
Since 


apply equally to corporations. 
is an innovation of the first importance. 
the radical amendments of 1906 and 1907 it has 
been construed as to constitutionality by the Fed- 
eral courts, and has been interpreted by the State 
courts in its details. This mode of taxation, there- 
fore, may now be considered to have assumed its 
permanent form, which this book enables to be 
viewed symmetrically. ‘The franchise tax is as- 
sessed by State officers and administered by local 
officers, but the State tax is levied and collected 
by State officers for State purposes alone. Each 
class gets a part of the book to itself. Interest- 
ing additions are the Federal corporation or in- 
come tax law, of which the text is given, with 
comparisons to show the differences between the 
original Federal franchise tax and the present 
form. Other useful additions are forms to be 
used under the respective laws, and for remedial 
procedure in franchise tax litigation. 


New York: Baker, Voorhis & Co. 
Mississippi Farm Possibilities 

Under the auspices of the Industrial and Im- 
migration Department of the Illinois Central and 
the Yazoo & Mississippi Valley Railroad Companies 
twenty-five demonstration farms were operated 
last year, all of them except one in Mississippi. A 
special report of results has been made showing 
the itemized cost of teams, labor, fertilizers, seed 
and harvesting and ginning, the value of crops, the 
gross profit, the net profit and the profit per 


acre.—Manufacturers’ Record. 
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N this chart is shown the fluctuations in 

per capita consumption of five important 
fcods. each vear since 1896, in relative fig- 
ures, the first vear being taken as 100 per 
cent. In reading the graph, it must be borne 
in mind that. transient conditions, such as 
unusually large crops, or crop failures, cause 


very wide swings, and therefore the mean 
tendency over the entire period must nec- 
essarily be considered as more important. 
than temporary movements. 

Of the five commodities charted, the per 
capita consumption of four—coffee, wheat, 
sugar, and corn—were above 100 per cent. 


in 1913, while one—tea—was below. From 
1896 to 1907 the tendency was generally up- 
ward. That was the peak year, however, 
and the trend since then has been downward 
in everything but sugar, which touched the 
highest point on record last year. The most 
noticeable decrease has been in coffee. 
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HE European stock markets continued 

to mark time, and while relieved at the 
shifting of international complications to 
this side of the Atlantic, signalized the im- 
provement at home by very small recov- 
eries. There is a disposition to look on the 
Mexican situation as less serious than it ap- 
pears on the surface, but traders hesitate to 
undertake new commitments while the 
present uncertainty continues. 





Continental Demands for Gold Are Lessen- 
ing, and 2 Per Cent. Money Is Plentiful 
By Cable to The Annalist 

LONDON, April 18.—At the close of the week 
there was a slight improvement evident and con- 
fidence appeared to be returning after a depressed 
week. Sentiment was better on the expectation of 
quieter home politics, the end of the Yorkshire coal 
strike, fine weather for crops, continuous trade 
activity and the deceptive prospects of a settlement 
of the quarrel between the United States and 
Mexico. Even more important than this was the 
fall of 1-8d. in the price of bar gold, and the rise 
in Paris exchange, showing a decreasing demand 
from the Continent for gold, with a drop in the 
discount rate to-day. Two per cent. money is 
abundant, and the city is returning to the belief 
that a period of cheaper money is coming. 

The stock markets are stil! very quiet, with oil 
specialties the only one in demand. The com- 
mencement of another stream of new issues hurt 
to-day’s offering of £268,800 City of Edmonton 5 
per cent. debentures at 98 and £760,000 Province of 
Nova Scotia 4% per cent. stock at 99. An Indian 
Government loan is expected shortly. 

The firmness of exchange has helped Brazilian 
Japanese bonds are strong with the 
Chinese bonds are 


securities, 
formation of a new ministry. 
depressed by the political agitation there and on 
talk of new and irresponsible loans. 

Rubber shares are firm on the rise in rubber to 
three shillings a pound. The Mexican troubles 
have weakened the copper metal market and copper 
shares. South African gold shares are consistent- 
ly firm with some tentative speculation. 

There is a period of more political trouble 
ahead, with the resumption of the home rule debate 
and new taxation to be announced in the budget. 
Otherwise, the outlook is better. Of the City of 
Montreal 4% per cent. loan 37 per cent. was left 
for the underwriters. It is now quoted at 114 
premium. 


PARIS SKEPTICAL OF WAR 


Bourse Believes That the Standard Oil 
Group Is Back of Mexican Quarrel 
By Cable to The Annalist 

PARIS, April 18.—The mid-April settlement at 
this centre began on Tuesday with a normal pre- 
muum. The budget declaration was unfolded before 
empty benches, since the frequenters of the Bourse 
preferred to prolong their holiday rather than re- 
turn to Paris to spend their time idly gossiping. 
The carry-over was 1% per cent., and the vol- 
ume exceedingly small. In some departments a 
bear position was plainly evident. 

Notwithstanding the war scares played up by 
sonie of the news agencies, feeling regarding the 
Balkan situation has improved. An offering of 
500,000,000 francs 5 per cent. Turkish Government 
bonds, which will be announced here next week, 
seals a highly important treaty between France 
and Turkey, by the terms of which very valuable 
railway and harbor concessions in Asia Minor are 
given this country to counteract those given to 
Germany and Italy. Rumors that Turkey has also 
been negotiating in Berlin for a loan are officially 
denied. 

The centre of political unrest this week shifted 
to Tampico. Authorities here refuse to believe that 
the grinding of teeth at Washington means real 











fighting. Nevertheless, the Bourse betrayed its re- 
lief Friday when the news from Washington an- 
nounced the possibility of a harmless exchange of 
gunshot salutes with the hitherto unrecognized 
Huerta. This further convinced Paris of President 
Wilson’s deep-rooted antagonism to any resort to 
arms. French opinion likes to consider that an in- 
vasion by the United States would result in cre- 
ating a pan-American uprising against the in- 
vaders. It is openly hinted here that war with Mex- 
ico would be made the occasion for Japanese inter- 
vention in the Philippines. It is a matter of regret 
that President Wilson continues to lend his moral 
support to Carranza and Villa, whose blackness at 
the least equals that of Huerta. 

The French press continues to maintain that it 
is an open secret that the real reason for the 
strained relations between the United States and 
Mexico is to be found in the pique of Standard Oil 
interests over the privileges given Europeans in 
Mexico. 

The past week was exceedingly dull in trading 
circles. The inactivity on Friday and Saturday was 
record breaking, alihough incorrigible bulls are try- 
ing to discount improvement which they expect to 
result from the King of England’s visit, which, it 
is hoped, will result in changing the triple entente 
into an alliance counteracting Abbasia’s love feast. 

The only feature of the week was the weakness 
in Rios, which gave ground owing to the weakness 
of the metal market and the uncertain position of 
New York. The older Ottoman issues declined on 
the advent of the junior 5 per cent. bonds. The re- 
sumption of weakness in Brazilian rails indicates 
that the Brazil loan negotiations have come to a 
standstill. The buoyancy of gold mining stocks at 
London has proved helpful here. Russian industri- 
als remain obstinately weak despite all official pro- 
nouncements regarding the soundness of the Rus- 
sian situation and the insistent buying of gold by 
Russia in London, where the Russian State Bank 
competes with the Bank of France and the Reichs- 
bank for all of the available gold. It ‘s said on 
good authority that the heavy payments due at St. 
Petersburg at the end of March were met princi- 
pally through the assistance of English banks in 
making liberal advances on French bank bills hay- 
ing Russian bills as collateral. This would explain 
the momentary fall to 25 francs 14 centimes in the 
English check rate despite the Bank of France’s 
continued gold drainings in London. 


BERLIN PUZZLED BY HUERTA 
Market Advances on Agreement to Salute, 
and Declines on Failure to Do So 
By Cable to The Annalist 

BERLIN, April 18.—Trading has been ex- 
tremely narrow, with price changes nearly all frac- 
tional. Business was very dull until Friday, when 
Huerta’s agreement to salute caused a rally. This 
caused a sharp recovery in Canadian Pacific, which 
had been hotly attacked by bears, but after the 
recovery yesterday the downward movement was 
resumed to-day. Home industrials were steadier 
to-day, however, upon the report of the improving 
demand for coal and the cessation of price declines 
in the iron trade. 

The best feature of the week was the easy 
tendency of money, which, however, scarcely af- 
fected the Boerse. The offerings of money were 
more abundant and the Reichsbank movement more 
satisfactory. The bank recently received $1,200,000 
in gold from Brazil, consisting partly of eagles. 
There is conjecture regarding the probable reduc- 
tion in the bank rate. Strength in Paris exchange 
was one of the features of the week. This resulted 
from the fact that Paris is using every exertion 
to draw money from abroad for the forthcoming 
subscriptions to foreign loans. Easy money caused 
a fairly firm market for home loans. 

Mexican securities recovered strongly on Friday, 
but dropped to-day because of Huerta’s dallying. 
Steamship shares showed some activity Thursday 








Berlin 
Amsterdam 
and Friday, but closed the wee! ghtly lower. 
The market gives the constant impression of being 
overloaded with new securities. Outsiders strictly 


abstain from trading, failing to find that industrial 
and commercial factors encourage the expectation 
of higher prices. 


France at the World’s Fair 


Special Correspondence of The Ai 

PARIS, April 10.—Financiers are st l ss 
ing the vote by which the French Chambers of 
Commerce urged the Government to desist from 
official participation in the Frisco exhibition. 
Many authoritative voices were lifted France 
itself against this dictatory attitude of the com- 
mercial representative body. Non-uttendance at 


San Francisco could hardly be expected to weigh 
on American decision concerning the tar As re- 
gards 
which a belated claim for 
is beirg filed by your customs authorities, it is 


Limoges china manufacturers, against 
some five million dollars 


pointed out, not without irony, that of the twelve 
large factories concerned ten at least are the prop- 
erty of American citizens. It is, therefore, a 
family quarrel between the main body and the 
branch which has migrated. Surely it may be set- 
tled among yourselves without undue concer om 
French merchants. 

Any boycott of your exhibitio ould hardly 
be advantageous to French exports doing a business 
of eighty million dollars per annum wiih the States, 
and might amount to cutting off the nose to spite 
the face. 

These dictates of common sense have found a 
stanch partisan in our new Minister of Commerce. 
Raoul Peret declared that I'rance could not with- 
draw support from an exhibition which was to 
strengthen the ties between the two countries, 
dating back for more than a century and cemented 
by France’s share in the Panama Canal. He recog- 
nizes that all is not for the best in the American 
administrative procedure, but the ‘egislation of a 
country as big as Europe cannot modified 
merely for a world’s fair. The Federal Government 
has shown itself very well disposed toward the 
French requests, over the Limoges affair and the 


feather trade, and negotiations are proceeding 
satisfactorily. Mr. Peret added that it 
opportune for the interests, both material and 
moral, of the two republics if we indulged in mani- 
festations of hostilities with which rivals alone 
would be elated. We hold the third place in trade 
with the United States after having doubled our 


vould be in- 


turnover within the last ten years. There must be 
no mistake as to Germany's absiention, for if 
officially she has not yet agreed to be represented, 
1,400 applications for space have been sent by 
German exhibitors, and the three leading German 
steamship companies will convey free of charge 


goods destined for the exhibition 

The Republican Committee of Commerce, In- 
dustry and Agriculture voted yesterday in favor of 
France’s participation in the exhibition. It is ex- 
pected that the Paris Chamber of Commerce will 
now find a means of retreating from its unfriendly 
attitude, without too much damage to its own vain 
glory. 


Credit Foncier de France 
Special Correspondence of The Annalist 

PARIS, April 10.—The annual meeting of 
this institution took place last Saturday. The 
accounts submitted to the shareholders refer 
to new business in 1913 as amounting to 
295,520,856 francs in advances on mortgages, 
and 153,117,535 francs in loans to 
palities and others. The first figure is the 
highest in recent years, whereas the second is much 
below the previous year’s amount, which was 317,- 
725,671 francs, comprising a one-hundred-million 
franc loan to the City of Paris, and seventy-two 
million francs to Tunis. The rate for mortgage 
loans, which stood at 4.50 per cent. since November, 
1912, was raised to 4.65 on July 6 and to 4.85 on 
November 6. The year’s average works out at 4.52 
per cent., which is considered very high. The fact 
that business was not restrained by it, loans out- 
standing on Dec. 3), 1913, 2,855,811,067 francs, 
proves that the landed proprietors’ needs were 
especially strenuous in the year just ended. Since 
its creation the Credit Foncier has loaned on mort- 
gages 6,677,806,173 francs. 

A new departure was made in 1913 by opening 
current accounts guaranteed on mortgages, but so 
far few borrowers have availed themselves of this 
method, which, in exchange for greater mobility, 
requires a somewhat higher interest rate. 


munici- 
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As France Views Czar’s 
Interference with Trade 


Obsolete Anti-Trust Laws Make the Position 
of Industrial Companies in Russia Al- 
most Impossible 

Special Correspondence of The Annalist 

PARIS, April 4.—When Kokowtzoff the Careful 
“resigned” his post as Minister of Finance, and 
Bark the Ultra-Nationalist took his place, the Paris 
Bourse made a signal mistake in not heeding the 
change. Now the fat is in the fire; Russian in- 
dustrial securities make a poor showing and cast 
an unfavorable light on all other departments. 

Bark was to be the ensign of national socialism 
in its crudest form; all his endeavors tend to State 
socialism by ukase. Quite ineredible, but true! 
Although the Russian autocrat never speaks, his 
Ministers’ words and acts are there to manifest 
his will. That will has undergone a thorough 
change and in its efforts to assist the Russian it 
is all but destroying the people’s hopes by placing 
newly revived industries in an untenable position. 

The man in Paris who knows most about Rus- 
sian metallurgy and coals gives THE ANNALIST his 
version of the change and its dangers. He says: 

‘“ Democracies ruled by majority in number, ir- 
respective of individual common sense, have made 
us accustomed to the unpopularity of industrial 
and commercial combinations. America has suf- 
fered most from this development. But that 
official Russia should wish to throw industries that 
have been reared in the Government’s lap into the 
crowd is an unforeseen phenomenon which must 
carry great weight in the country’s future.’ 

Witte, the most powerful Russian of his time, 
bar none, found the Empire totally dependent on 
foreign industries for the opening up of its enor- 
mous natural wealth. He utilized the French 
alliance in order to obtain technical management 
and funds for the development of home manufae- 
tures, by promising all comers railway contracts on 
their own terms. This resulted in the “ Donetz 
fever,” industrial companies for Russian purposes 
heing created in Paris and Brussels by the score, 
workshops rising out of the ground in Russia in a 
mushroom growth that was to meet with sudden 
death as soon as Witte’s State contracts slackened. 
In the centre of Russia the traveler can see even 
now chimney shafts that never smoked and de- 
serted factories which have never turned out a 
piece of work: milestones of the country’s untimely 
growth and of investors’ disillusions. 

Many companies were wound up; others cut 
off their dead capital, replacing it with fresh funds 
out of the same pocket. Altogether the reorgani- 
ration cost investors $80,000,000 in less than three 
years. After lasting several years the industrial 
crisis that ensued was on the wane when war with 
Japan destroyed all the good effects of long and 
careful efforts. It is only since 1909 that the 
survivors among Russian metal producers have 
started paying their way, thanks to a great extent 
to their having adapted their energies to the popu- 
lation’s needs, neglecting those very Government 
contracts for which they had been created. 

During the most calamitous years of the crisis 
the Government had consented to reserve what few 
railway contracts remained to old existing work- 
shops at prices slightly above the market. The 
distribution of such commitments is made by a 
kind of Board of Works. Since then, however, the 
general rise caught up and passed such “ favored 
rates,” which became, therefore, onerous to the 
manufacturers who had eagerly accepted them for 
a period still running. On the other hand, Gov- 
ernment orders for rails and such increased ten- 
fold, adding to the manufacturers’ loss. 

Moreover, the sharing of orders created much 
dissatisfaction; complaints of pressure and intimi- 
dation were leveled against the Government de- 
partment, which had many means, it was saki, of 
scaring manufacturers into accepting unfair con- 
ditions. Consequently, metal producers got their 
heads together and out of common complaint 
@gainst the mutual foe came the “ Prodameta.” the 
metal trust, which sets the Nationalists’ teeth on 
edge. 

Coal owners, similarly oppressed by their prin- 
cipal buyer, (the railways under State influence 
consume one-third the total output, joined into 
the “ Produgol,” which controls 60 per cent. of the 
coal mining interests. 

Both trusts are of the German “ Cartel” type, 
and the Russian Government, although annoyed by 
their existence, which would force the national rail- 
ways to pay a fairer price, could not openly object 
to them for a very obvious reason. Thirty years 
back the Government itself had fostered an even 
stronger combine—that of the southern sugar pro- 
ducers. However, the Nationalist Party pinned this 
new grievance to its flag, “ The trusts are growing 





on the nation’s sweat,” and attacks followed upon 
attacks. 

Russia réjoices in a very obsolete legislation, 
which, for instance, admits of no “association ” 
unless an ukase from the Czar presided at its birth. 
How could such a ramshackle attempt to regulate 
so modern an institution as a trust succeed? 

An old ordinance against famine mongers who 
formed rings around towns, intercepting supplies, 
which they sold at their own price to half-starved 


. citizens, was all the Russian code could provide. 


It was turned on trusts and served to some extent 
in absolving those of the trusts’ members who had 
broken the combine’s covenant. Never had it been 
tried in a public action against the trust itself; 
now the Senate is invited to use it in the case of 
both “ Prodameta” and “ Produgol,” and the lat- 
ter evidently shakes in its shoes, as it has “ spon- 
taneously ” decided to release its members from 
1915 on, which is to say, three years before the end 
of their engagement. 

This is the sign of the times. Further still, the 
victorious Nationalist Party finds prompter means 
to fight trusts. Remember that Russia is not be- 
yond the experimental stages in economics—tariffs 
are modified with the greatest ease, and as the 
nation’s interest is made to consist of buying cheap- 
est all the nation needs, the Duma is about to 
vote a wholesale reduction of custom duties on all 
that goes to equip a railway or workshop or to 
make a ship. Already fuels are imported in fran- 
chise temporarily, but the exceptional grant is being 
prolonged whenever falling due. 

“Exist without custom protection? Russian 
industry could not do that; her handicaps are too 
many. Take, first of all, the mining legislation 
which grants the grade-owner full possession on 
all the vertical—down to the antipodes—so that the 
price of private mining rights is prohibitive; then 
the poor return of half-trained workmanship, and 
especially the neighborhood of Germany, * Dump- 
ing Germany,’ which is nearer to most Russian 
consumers than the Russian factors themselves. 

“The future of Russian industry? Its outlook 
is dark, very dark. Under Witte it found dis- 
appointment mostly through its own thoughtless- 
ness; Kokowtzoff's reign saw it mend the original 
errors, find its feet and get to paying ore, but 
now, When Minister Bark carries the nation to a 
pan-Russian revival, assisted by his colleague of 
Railways, Roukhloff, for whom national ownership 
is the alpha and omega of statesmanship, capital 
invested in Russian manufactures had better look 
cut. 

“T don’t think Russia will find out her mistake 
for some time to come. You see, there cannot be 
that constitutional opposition which acts as an 
eye-opener in purely parliamentary countries. All 
that rules does so in the name of the Czar, who, 
even more than Caesar’s wife, is above suspicion. 
Now it has decreed that industrial prosperity is 
a parasite on the nation’s wealth. From such 
premise it may soon pass to State ownership of 
mines, factories, and rails, with results that can 
be easily foreseen by anybody who is not a dreamer 
of socialist dreams! Then—but too late for many 
—the reaction will come.” 

This is at the bottom of the uncertainty in 
the Russian industrial department, which no im- 
perial command succeeds in tickling into anything 
beyond a smirk. 

Municipal Ownership and Utilities 

Municipal and State ownership of public utilities 
was discussed by Arthur Williams before the 
Finance Forum of the West Side Y. M. C. A., with 
his conclusions that all instances of public owner- 
ship both here and in Europe had resulted in finan- 
cial disaster, inadequate service, and other evils. 
The operation of a railroad by the State of South 
Carolina was expensive and unsatisfactory, he de- 
clared, resulting in sale to private interests, while 
State-owned railroads in Texas were said to be 
ready for sale to private operators because of costly 
and poor results for the State. The operating costs 
of the Government-owned Panama Railroad he 
placed at seven times that of corresponding pri- 
vately owned roads. The costs of constructing the 
Canadian National Transcontinental Railway has 
been estimated at $161,300,000 against origina! es- 
timates of $61,416,000. French State railway def- 
icits are steadily increasing, while German Govern- 
ment roads are inferior to those in this country, 
with freight and passenger rates relatively higher, 
he declared. Other examples held up for his criticism 
include many European publicly owned telephone 
systems, while he said poor extension and transfer 
facilities in Glasgow’s city street car lines had re- 
sulted in frightful congestion in workingmen’s dis- 
tricts; municipal gas prices in Philadelphia were 
so high that the plants were long ago discarded; 
the Chicago lighting plants cost the city $225,000 
loss in 1911; the New York municipal lighting plant 
was turned over to private interests, 

















Watching the Evolution 
of Trades Unionism 


Collective Bargaining an Eves-Growing 
Farce in Fixing Production Costs in 
Great Britain 

Special Correspondence of The Annalist 

LONDON, April 8.—The labor movement is now 
divided into two camps; in the smaller is an active 
but minute body of revolutionary syndiecalists. 
Their programme is to reform the world but over- 
throw the parliamentary system and earry on the 
Government through trades unions. In the big 
camp is the bulk of organized labor, including all 
the official representatives of the unions and the 
labor members of Parliament. They would reform 
the world by contesting elections until they get a 
Parliamentary majority and a labor Ministry. In 
the meantime they are an appanage of the Liberal 
Party. For lack of an efficient leader, combining 
the necessary gifts of character and education, they 
have allowed themselves to be tied to the chariot 
wheels of the Liberal Ministry, and vote solidly 
against the Conservative opposition. Due to their 
supineness they have lost much ground in the 
country since their great successes at the election 
of 1906. The political workingman will not follow 
jellyfish leadership. Hence the growth of the rebel 
syndicalist party. That is, however, not yet a prac- 
tical force in politics or in labor organization. 

In laber organization trades unionism is steadily 
growing on the regular lines. The numbers and 
wealth of the organizations increase year by year. 
But unluckily their grasp of the principles of col- 
lective bargaining does not grow in proportion. The 
stronger they become the less they seem inclined to 
keep the two rules essential to make collective 
bargaining an efficient means for the improve- 
ment of the conditions of labor. These are (1) 
adherence to agreements made with employers, (2) 
good discipline in following elected leaders. ‘The 
unauthorized strike, often engineered by the syndi- 
calist party in order to make trouble for the ortho- 
dox party, is gravely affecting the power of the 
unions for good and damaging their solidarity. In 
truth, the employers who are antagonistic to the 
unions, root and branch, should be glad of these 
mutinous outbreaks, because they do the unions 
more harm than they do capital. By dissipating 
the forces of the unions, often at the wrong mo- 
ment for their purpose, they hinder those great 
simultaneous and combined efforts by which alone 
unionism achieves its results. In the organization 
of the unions there is a successful movement in the 
direction of amalgamation and centralization. The 
chief development in that direction of late years 
has been the formation of the Central Union of 
Transport Workers, which made its first manifesta- 
tion of power in the great railway strike. The rec- 
ognition which the central organization of rail- 
way men has just obtained from the Boards of 
Directors is another notable success for the body. 

Coal miners’ unions had long before been gath- 
ered together into a central union. Unions of the 
various classes of workers in the textile trades 
are drawing closer together, and the same is the 
case in the engineering trades. It is only among 
unskilled laborers, agricultural and urban, that 
unionism is not growing in strength. In those 
classes the drifting about of the laborers, their low 
rates of wage, and their ignorance and lack of 
education in comparison with the artisan class 
make heavy handicaps against which the forces of 
organization struggle in vain. Unions of women 
workers are still in a rudimentary stage of devel- 
opment, but it is said that those who labor at their 
establishment, for the most part political philan- 
thropists and enthusiasts, find help now in an un- 
expected quarter. It is from the working of the 
National Insurance act. By joining an insurance 
society to comply with the requirements of the act, 
women, it is said, are learning the benefits of com- 
bination, and becoming less difficult material for 
the labor organizers to work upon. 

In the region of ideas the syndicalist and revo- 
lutionary propaganda is having more effect than 
in the region of practice. The labor world and that 
of the trades unions are now wholly socialist in 
opinion; the only question is what sort of social- 
ism they are going to profess. The first shape in 
which socialism appeared in this country was the 
vaguely poetic equalitarianism of William Morris 
and the pre-Raphaelite brotherhood. That, which 
had for its basis a religious sentiment, is long since 
dead. Then came, from the Continent, the economic 
communism of Marx and Lasalle, and that is 
now a matter of history also. These followed the 
days of the influence of the Fabian Society, under 
the Webbs, Shaw, and others. Their ideal was com- 
munal ownership and government by means of a 
super-bureaucracy of experts. Brain was to do 
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everything, brain, cold and immensely well- 
informed, working for the commonwealth in public 
offices. As prophets of a super-bureaucracy, they 
disliked pure democracy almost as much as they dis- 
liked our present system of class and party govern- 


ment, because democracy, said they, is stupid and © 


ill-informed, and government is a scientific busi- 
ness which only masters of its technique are capa- 
ble of carrying on. Morris enthroned the altruistic 
workman laboring for the dignity of labor and for 
the benefit of his fellow-man. The Marxian Social- 
ists enthroned the ideal democratic man. The 
Fabians enthroned the statistician. Now, to follow 
them comes the syndicalist, who enthrones the 
predatory wild beast. 

For, indeed, there is little in the new or revolu- 
tionary socialism of a constructive sort. It is the 
product of the anarchistic elements in the creed and 
of the belief that the best thing to do is to break 
up the whole existing social organization in the 
hope that something good may come of it. In the 
journals of this section of the labor party, such 
as the well edited Daily Herald, we find plenty 
of fierce wrath against the “fat men,” plenty 
of wild praise of rebellion for its own sake, but no 
intelligible account of what sort of order it is de- 
sired to establish in place of the existing forms. 

In the spirit of lawlessness which is now in 
fashion the workingman, or at least his organiza- 
tions and newspapers, have wearied of taking 
thought about social reform and of laboring for its 
advancement in a spirit of reason. The religion of 
Morris, the economics of Marx, the statistics of the 
Fabians, all are equally out of fashion, because all 
are too much trouble. The introduction into social 
propaganda of the idea of armed resistance to the 
State has debauched our democracy and sapped its 
political stability as quickly as a galloping con- 
sumption. It may give capital a few moments of 
acute anxiety, in civil commotions, but in the long 
run these violent words and counsels of force and 
rebellion are far less menacing to the permanent 
stability of our capitalist system than the slow 
and steady march of labor by lawful organization 
and constitutional agitation along the high road of 
democracy. 

CHICAGO MARKETS WAIT 
Crops Are in the Uncertain Stage, But 
Trouble with Mexico Would Start Prices 
Special Correspondence of The Annalist 

CHICAGO, April 18.—Efforts to start a green 
bug scare in the Southwest fell flat, but there is 
some chance of a dry weather scare in the North- 
west, where there is a deficiency of reserve supply 
of moisture, as there was last year. The theory of 
averages or crop cycles helps the bulls on grain in 
predicting some short crops this year. Winter 
wheat could scarcely be better at this time but it 
is recalled that in 1903 the crop showed a con- 
dition of 97.3 in April and declined to 78.8 in July. 
May is the critical month for Winter wheat. There 
is a pretty fight on in corn futures, the country 
speculators standing pat on the long side against 
nearly all big interests. Imports of Canadian and 
Argentine grain and meat have had more effect, 
sentimentally at least, than had been generally 
anticipated. They certainly have weakened the pro- 
ducers’ grip on prices, without any noticeable bene- 
fit to consumers thus far. Farmers pay practi- 
cally the same prices for things they use as be- 
fore. The grain trade is alert to Mexican compli- 
cations or any other foreign developments that 
might stimulate speculative interests in cereals, 
which has been dormant a long time. Activity is 
the thing needed, and the public comes into grain 
only on the bull side. 

The congestion in May delivery wheat was the re- 
sult of manipulation and attracted much unfavor- 
able comment because the Exchanges are under 
fire. There was nothing in the demand for cash 
wheat, domestic or foreign, upon which to base a 
premium of around 6 cents for the May future over 
the July future. 

Packers have earned as much this fiscal year as 
last but the meat business is slow. It is the ever- 
widening use of by-products that holds up the pack- 
ing imdustry so well. Light receipts of live stock 
have curtailed operations at Packingtown to such an 
extent that the working forces there are numeri- 
cally the smallest in years. The heavy supply of 
mutton has mitigated the deficiency of beef and 
pork, but the general scarcity of meat on the hoof 
is likely to reach its most acute stage some time 
this year. 

May 1 usually marks the beginning of building 
trades strikes here, but it is hoped this year will 
be an exception as the contractors and unions 
reached an agreement last season that requires 
each side to any dispute to sumbit it to arbitra- 
tion in case of a deadlock. The only important 
trouble since then has been the recent strike by 
structural iron workers. 





The Psychology of 
the Speculative Crowd 


In America, the “Public,” as the Stock 
Brokers Call It, Is Very Sensitive to 
Certain Influences 


HE American public, in spite of its cleverness 

and its practical trend and its commercial in- 
stinct, is more ready to throw its money into spec- 
ulative abysses than the people of other lands. 
What is the reason?” 

Dr. Hugo Muensterberg comes out of his Har- 
vard laboratory to propose this question by way 
of adding a chapter to his latest volume, “ Psychol- 
ogy and Social Sanity,” and it is not uninteresting 
to see the mind of the American investor subjected 
to the analysis of the expert psychologist. Dr. 
Muensterberg refuses the commonplace observation 
usually advanced in answer to the query, that 
Americans are gamblers by nature and that is all 
there is to it, or that they have an indomitable 
desire to reap harvests without plowing. In the 
first place people the world over are more or less 
*gamblers by nature, and as for the second charge, 
it is Europe and not America which has devised 
the institutions for acquiring wealth without work, 
Monaco schemes, dowries, tipping. 

On the other hand, America would stand aghast 
at the idea of buiiding a cathedral through a State 
sanctioned lottery scheme, and blackens the lottery 
lists of the European newspapers before putting 
them out on the public library tables. low is this 
to be explained? According to the psychologist’s 
closer analysis, the American public which specu- 
more sensitive than other to the 
which govern the mob. 


lates is 
psychological law 


any 


aking risky investments (in America) 
widespread that the individual buyer 


isolated, and therefore dependent 


The habit of n 
is so extremely 
does not feel himse! 
upon his own judgments and deliberations 

He feels himself as a 


becomes a 


member of a class, and the 





class eas crowd, even a mob, a mob 


in which the iogie of any mob reigns, and that is the 


logic doing unthinkingly what others do 

it is well known that every member of a crowd 
stands intellectually and morally on a lower level 
than he would stand if left to his spontaneous im- 
pulses and his own flections The crowd may fall 
into a panic a blindly in any direction into 
which any one have happened to start, and no 
one thinks about it, or it may go in exaltation and 


exuberantly do what no one alone would dare to risk 
And the reason that such a crowd is possible in 
America is due, according to Dr. Muensterberg, not 
alone to the fact that small blocks of ten dollar 
stocks are open to the barber, the waiter, the small 
fundamental slant to the 


grocer. There is a 
American temperament which accounts for Wall 
Street’s little majority. 

The average American is his own expert in every 


field. * * * The development of the recent decades 


has clearly shown tliat the danger of this mental atti- 
tude 
tion great in many 
the expert in public life 

But in private life such an attitude is still a part 
of the mental equipment of millions. They ignore the 
physician and cure themselves with patent medicines 
or mental healing; they ignore the banker and broker 
and make their investments in accordance with their 
own amateurish inspiration. They call this inde- 
pendence, and it cannot be denied that some features 
of our home and school education may have fostered 
this tendency not to submit to the judgment of those 
who know better 

And not only does the crowd, approximating the 
mob by reason of its many untrained members, 
exist in the field of American speculation, but the 
degree of suggestibility possessed by that crowd is 
exceedingly high—far the normal. And 
suggestion, in the psychologist’s sense, is always 
a proposition for action, forced on the mind in such 
a way that the normal impulse to opposite action is 
inhibited. | Consciously, or unconsciously, says Dr. 
Muensterberg, the broker has taken advantage of 
this high degree of suggestibility characteristic of 
the American mind. 

Everybody at once thinks of the endless variety of 
advertisements. An announcement which merely gives 
information is, of course, no suggestion. Dut if such 
an announcement takes the form of an imperative, an 
element of suggestion creeps in. If we had reached 
the highest degree of suggestibility we could not 
read ‘‘Cook with gas without at putting a 
gas stove into our kitchen. 


after all appears to the newer American genera- 
fields, * * * and the reign of 


seems to have begun 


above 


once 


This is one of the first principles in advertising 
and one which the broker has learned. 

The advertisements which the brokers send to our 
house and which are spread broadcast in the homes 
of the country to people have no technical 
knowledge of stock-buying are surely not confined to 
such childlike and bland forms of suggestion. 

The whole grouping of figures, the distribution of 
black and white in the picture of the market situa- 
tion, the glowing story of the probable successes with 
the bewildering hints of special privileges, must in- 
crease the suggestibility of the untrained mind and 


who 


*Psychology and Social Sanity. By Hugo 
Muensterberg. Garden City: Doubleday, Page & Co. 








reinforce powerfully th suggestive 
proposition to buy. 

Then, too, imitativeness is 
marked character of the American temper, and this, 
coupled with the constant screwing up of the stand- 
ard of living, is a heavy pressure on the will to 
be satisfied with the income of safe investment 
The American whose neighbors all 
biles succumbs very easily to the idea that he must 
have an automobile, whether he wants it or not. 
In no country, says Dr. Muensterberg, has the sug- 
gestion of surrounding life so overpowered the fear 
of possible loss. 

Yet suggestibility and imitation are not the 
whole story. Dr. Muensterberg rounds up his 
diagnosis with the accusation that Americans are 
taught neither to spell, to figure nor to think, so 


anoth¢ mnely 


have automo- 


that “if the American public loses a hu i mil- 
lion dollars a year by investments ii rthless 
undertakings, surely not the smallest cause is the 
lack of concise reasoning.” Which, however, does 
not mean that the Harvard psychologist ks the 
fact that college professors, school teachers and 
ministers figure most prominently on the mailing 
lists of unscrupulous brokers. Dr. Mueusterberg 
can do little more than point to the iro of t 
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situation and let it go at that 


GROWING CONSUMPTION OF COTTON 








What the Best Infermation of the Mar- 
ketings Indicates 
An attempt to draw conclusior at 
definite information as to the prospects for the 1914 
cotton crop leads nowhere, as tl 
large amount of planting to be do 
of the condition of cotton al ly 
flicting. At the present, hows 
trend of information from th ) t 
favorable to the new crep, but 
ble that a sustained period o int 
weather in the cotton Sta * 
lays and possible loss occasioned 7 
low temperatures in early wes 
The Government’s first we > 
season indicated that even a ) 1 
freezing had not damaged much « yf 
the backwardness of the \ 
little enough above ground t 
tions for planting indicate l 
acreage and a larger use of fe : 
while there is plenty of moistu il in 
most of the belt. ers |} yr 
their cotton in the last two y« ive 
than in the last ter I 
two years has been close to 29,01 ) 3 
included, but Government fi ) 
sumption and no abnormal supplic 2 
present time. These factors are in favo irger 
planting, working against ) 
The first authentic indication of e 
given in report of condition on M rd 
June 1. 
Pending this report, or concl . 
from private sources as to the 
present consumption and the sup} i )p 
cotton are important consideratio 
mistic views as to the dry goods trades demand 
point to the probability of no material decreas in 
the need for cotton goods and for cotton for the 
present. So far this crop year the consumption of 
cotton at home, plus exports, has been in excess of 
last year. The Government figures of cor nption 
follow (bales of 500 pounds eact 
Maret i 
1 ge. 
Consumed by American m t 17 
Export t nn » “mo 
FOtal ..cacnodeasece I T 
Ma . : 
Consumed by A! nills { : 
Iexports i ‘ $ (ND 
Total 
The comparison of active spindles, a ywn by 
Government figures, is: 
Mareh 31, 1914 Feb. 28, 1914 Mar 1414. 


1,127,904 31,139,730 i) 5 KS 


In the same report figures f¢ 1} ind, 
with comparisons, are: 
Ma . 
1 
In manufacturers’ establis! 
ments iH 2 
In warehouses TSG 
Total ‘ 5884S 4,027 s 
While increasing use of cotton s show fo 
March this year as compared with last, with sup- 
plies smaller, the consensus of opinion among cot- 
ton goods manufacturers is that there will be a 
sharp change in the statistical position of supplies 


and use of cotton unless prices for cotton goods ad- 
yance, as they are now lower than they were a year 
ago, with cotton prices higher, indicating decreased 
profits for manufacturers. 














Barometrics 


HE ANNALIST Index Number had a sharp decline last week, 
and is now lower than it was at this time last year. This is 
owing almost wholly to lower prices for dairy products. The tide 
of immigration, though still very high, is now running lower than 
a year ago. March exports were practically unchanged, but there 
was a large increase in imports. 
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Bank clearings and weekly rail | 


earnings continue to show gains. The price of high-grade bonds | 
turned downward for the first time in a number of weeks. The | 


combined averages of loans, deposits, and cash of New York banks 


and trust companies were the highest so far this year. 


THE ANNALIST INDEX NUMBER 
‘ Weekly Averages. Yezxrs’ Averages. 
‘ St eee 110.06 Pr ererane 139.98 
‘ (AS | eres 142.32 1 See: 143.25 
[i See 141.92 | * ree 131.06 
< Mar, 28 sans <5 Pre 137.17 
¥ ae: re 141.57 |: ere 80.09 
| | ee 141.96 re 109.25 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer's 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1913, to date by weeks, and its exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 
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POTENTIALS OF PRODUCTIVITY 


meee Copper and Iron Produced 
—— March.——_—— Three Months.—-— 
1914. 1913. 1914. 1913. 
Tons of pig iron...... . 2,847,867 2,763,563 6,121,591 8,145,238 
Pounds of copper....... 145,651,982 156,251,849 399,983,265 410,680,355 


American Copper Consumed 


———— March.—_—_——— Three Months.—--— 








1914. 1913. 1914. 1913. 
‘At home, pounds........ 69,852,349 76,585,471 165,395,961 201,471,993 
Exported, pounds ....... 89,562,166 77,699,306 261,416,850 210,251,674 
Total, pounds ...... 159,414,515 154,284,777 426,812,811 411,723,667 


Coiton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 
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MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 


The past week. PC. The week before. P.C. The year todate. P.C. 





ae $3,596,770,281 +- 6.9 $3,027,450,717 — 2.9 $54,228,115,072 — 0.9 
IS 3,363,520,991 — 4.9  3,116,474,150 —12.9 54,728,850,256 + 2.8 
| 3,584,258,570 +19.6 3,565,807,687 +27.5  53,207,662,494 + 7.1 
| 2,957,339,129 — 4.3  2,797,505,017 —16.2 49,658,800,005 — 1.3 
$000....... 3,087,679,068 — 1.9  3,333,708,949 + 3.5 50,278,774,241 + 3.0 
re 3,147,535,272 +50.6 3,220,969,012 +-47.4 48,715,601,284 + 30.4 
1908....... 2,085,622,458 —22.8  2,181,332,334—23.9  37,334,931,360 —25.0 
ee 2,680,144,556 — 9.1 2,862,770,675 — 9.8 49,716,761,671 — 3.2 


The Car Supply 
Apr. 1, Mar. 15, Apr. 1, Mar. 27, Mar. 29, Mar. 30, Mar. 31, Apr. 1, 
Net surplus of 1914, 1914. 191, 1912. 19LL. 1910, 1909, 1908 
all freight cars.139,512 124,865 57,988 18,708 194,887 25,886 296,201 306,979 


Gross Railroad Earnings 











*First Week ‘Fourth Week Atl tJuly 1 

| in April. in March February to Mar. 1 
This year ......... $12,588,965 $12,829,067 —-$100,166,228 — $978,696,363 
Same last year..... 12,528,485 12,341,578 109,979,059 1,000,469,316 
Gain or loss... $60,480 + $477,489 $9,812,831 $21,772,953 
0.5% 1 3.9% —8.9% —2.2% 

*29 roads. +32 roads. $29 roads. 
FIN ANCE 

Year Same Period, 

Past Week. Week Before. To Date. 913. 
Sales of stocks, shares... 2,112,711 832,680 25,794,244 28,146,813 
. mtn pate ae High 69.07 High 70.21 High 73.30 High 79.10 
Av. price of 50 stocks..} [086793 Lee 6889 Lee 6723 Low 70.99 








rs. Pe 
Past Same Week Sept. 1 to Latest Date.— | 
Week. in 1915. This Year. Last Year. | 
Cotton, “ into sight,” bales. . 130,234 138,565 13,493,458 12,820,008 
American mill takings...... 76,416 65,105; 4,774,142 4,632,400 
World's takings of American 
cotton . 273,144 216,020 11,002,675 10,770,984 
The Metal Barometer 
End of March.— —-End of February.-— 
1914. 1915. 1914, 1915. 
Daily pig iron capacity, tons. 75,911 89,915 71,399 93,086 
U. S. Steel’s orders, tons.... 4,653,825 7,468,956 5,026,440 7,656,714 


World’s copper stocks, Ibs. ..123,140,519 203,258,998 138,739,852 222,385,298 


Building Permits 
——March, 136 Cities —— —February, 148 Cities. —— 
1914. 1913. 1914. 1913. 
$82,597,524 $78,375,907 $51,376,112 $62,784,999 




















Migration 
February. ——-Eight Months.—— 
1914. 1915. 1915-14. 1912-15. 
Inbound (alien only)........ 46,873 59,156 826,450 651,040 
Outbound (alien only)....... 17,074 15,2538 205,080 282,754 
Balance ...+..--ssseees } 29,799 43,903 621,370 + 418,286 
—— — —_— = 
OUR FOREIGN TRADE 
—_— March.——_——_ ——-—Nine Months..——— 
1914. 1915. 1915-14, 1912-13. 
Exports ........... $187,314,170 | $185,446,790 $1,882,929,649 $1,881,043,972 
Imports ........ .-- 181,930,039 155,445,498 1,399,619,548 1,401,844,183 | 
Excess of imports. $5,384,131 $28,001,292 —$483,310,101 — $879,199,789 
Exports and Imports at New York 
———— Exports. Imports. —- 
1914. 1913. 1914. 19153. 
Week ended Apr. 11. $18,594,934 $18,358,564 $19,777,397 $21,729,663 
Fifteen weeks ...... 305,445,622 288,646,195 282,054,193 288,024,395 


Sales of bonds, par value.$12,647,000 $10,530,000 $252,328,500 $181,053,500 
Average net yield of ten 


savings bank bonds... 4.20% 4.180°; 4.2346 4.2281 % 
New security issues..... $149,523,000 $10,022,400 $669,709,300 $768,662.172 
Sraiteatiete 119,007,887 98,439,000 


Oe rene 5,000,000 














THE CREDIT POSITION 


Cost of Money 


Last Previous Since Jan. 1. —Same Week.— 
Week. Week. High. Low. 1913. 1912. 
Call loans in New York. .1%@2 1% @2 10 1144 2%@3% 2 @3% 
Time loans in New York. 
(60-90 days) ......... 214%,@2% 2144@3 4% 24, 4 @4% 314@3% 
Commercial discounts: 
New York ........... 344@3% 312@3% 5% 3% 514@6 414 @414 
CN 6 cna dictcssces 5 @5% 5 @5% 7 5 6144@7 5 @5% 
Philadelphia ......... 3%@4% 3% @4% 6% 312 5%@6 4 @4% 
Boston ..............3%@4%2 3%@4% 6 3% 5%4@6 4 @4% 
Se WEE cine censnaae 415 41 6144 41% 6 6 
Minneapolis .......... 6 6 7 6 6 6 
New Orleans ........ 7 @8 7 @8 8 7 6 @8 6 @8 


New York Banking Position 
(Both Banks and Trust Compantes, Average Figures.) 


Loans. Deposits. Cash. Reserve. 

RE oo oss nian $2,112,235,000 $2,014,096,000 $479,439,000 23.79% 
Week before ............ 2,111,413,000  2,006,733,000 470,756,000 23.45% 
Same week, 1913........ 1,898,289,000  1,746,008,000 412,934,000 23.65% 
This year’s high......... 2,112,235,000 — 2,014,096,000 479,439,000 25.08¢% 
on week ended........ Apr. 18 Apr. 18 Apr. 18 Jan. 24 
This year’s low......... 1,874,614,000 1,717,649,000 398,820,000 23.22% 
on week ended........ Jan. 3 Jan. 3 Jan. 3 Jan. 17 


Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 

Mar. 4, Jan. 5, Apr. 4, Apr. 18 Masr.7, Mar. 20, Apr. 28, Mey 14, 

1M4. «1914. 1913. 1912. 1911. 1910. 1909. 1908. 
Loans and discounts. .. $6,357 $6,175 $6,178 $5,882 $5,558 $5,432 $4,963 $4,528 
ERS a 968 981 888 931 808 34 878 861 
P. c. of eash to loans.. 15.2 15.9 14.4 15.8 14.5 15.4 17.7 19.0 
Specie Movement at the Port of New York 
Excess of 











Week ended April il: Imports. Exports. Exports. 
No itis ag paras, Seabee oa es aoe $126,001 $915,344 $789,343 
EE cea Sae pan anne eae ee 154,352 17,000 *137,352 

ED Cop kidiene te raboadada ans $280,355: $898,344 $651,991 

Fourteen weeks: 

Gia aed addate ws sidearm anes $3,372,704 $11,032,862 $7,660,158 
GE wee chachnc ana taed absentee 3,416,294 19,797,895 16,381,601 
ME Gada nears ep ime a edt en $6,788,998 $30,830,957 $24,04 1 758 


*Excess of Imports. 
The Week's Commercial Failures 


Week Week Week Ended 

Ended Apr. 16. Ended Apr. 9. Apr. 17, ’13. 

To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
0 RO Re 111 49 114 43 124 42 
BN, i saad cates cae emia 84 24 90 27 87 17 
eee 67 32 76 35 51 12 
PORE occccccccccccccss 20 51 17 33 13 
United States ..........315 125 331 122 295 84 
NO ate cnewenteowes 30 12 25 23 27 7 


Failures by Months 
—_—_———March —— —Three Months———___—_ 











1914. 1913. 1914. 1915, 1912. 
Number ....... 1,031 1,004 4,826 4,458 4,828 
Liabilities ..... $8,730,127 $12,332,579 $36,500,570 $36,590,109 $28,377,940 
WEEK’S PRICES OF BASIC COMMODITIES 

Range since Mean Mean price of 

Current Jan. 1. Price other years. 

Price. High. Low. s'ce Jan. 1. 1913. 1912, 

Copper: Lake, per pound............... 1475 15125 =. 1450 -148125 .16125 = .1597 

Colton: Spot, middling upland, per Ib... .1510 1575 .1230 -13025 .1510 1147 
Hemlock: Base price per 1,000 feet...... 24.50 24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound. .18 18 .1750 1775 18125 4175 
Petroleum: Crude, per bbl.............. 2. 2.50 2.50 2.50 2.25 1.07 
Pig iron: Bessemer, at Pitts., per ton. .14.90 15.15 14.90 15.025 17.025 15.94 
Rubber: Up-river, fine, per peound..... 74 78 73 res) 905 1,13 
Silk: Raw, Italian, classical, per pound. 4.55 4.70 4.45 4.575 4.40 3.847 
Stee] billets at Piltsburgh, per ton... 21.00 21.00 20.00 20.50 24.25 22.38 
Wool: Ohio X, per POUNd. coseesereecsees 25 25 23 ee) 27 2 
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Money and Banking 


1 “ drug on the market,” so much so that 

deposits of the city’s ease from its bond sale went begging. 
Call money did not loan above 2%. Saturday’s bank statement 
was very favorable, showing a gain of nearly $10,000,000 in cash. 
Foreign exchange touched 4.871 on Saturday, the highest rate of 
the year. 





ONEY was literally 
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- Bank Cleari ings 





For the week ended Saturday noon. Reported by telegraph to The Annalist. 















































Year's 

Central —-Sixteenth Week.-— ——Sixteen Weeks.— Change. 
Reserve Cities: 1914. 1913. 1914. 1913. P. C. 
New York .... $1,S83,840,018 $20,974,798, 874 — 0.8 
Chicago $23,957,973 3.6 
St. Louis 86,518,710 2.8 
Total 5 c.r.cities. $2,503,505 $2,294,516, 606 $37,249,405,905  — $37,288,S01,245 01 

Reserve cities: 

Baltimore ...... $38,902,716 $38,792,005 $576,440,980 $650,057 215 11.3 
POG 6.06.66 266% 174,785,501 2,604 ,995,469 2,748,219, 796 5.2 
Cincinnati ...e.. 25,367 ¢ 3.1 
Cleveland 28,241,172 7 4,005 4.6 
DOMVEE oo c0c ces 9,467,319 518, 597 124,561,082 9.8 
| ee ‘ 42,643,167 27,920,198 441,175,999 15.3 
Kan. City, Mo.. 47,396,453 56,899,365 841,528,117 2.8 
Los Angeles .... 25,886,920 27,484,828 383,294, 403, 009,55 $0 
Louisville ...... 15,982,878 245,458,757 245,722,6 0.1 
Minneapolis .... 381,331,172 Ba ; 7.6 
New Orleans ... 19,658,811 18,016,248 521,419,860 318 "516.110 2.5 
Cmaha ..... sees —- 16,530,166 17,178,135 ” 984,752,444 275,199,961 + 3.5 
Philadelphia ... 177,845,464 165,356,800 2,641, 116, 425 2 654,580,647 0.5 
Pittsburgh ..... 7 67,836,488 819, 18, 607 926,865,547 —11.6 
Gh. DOE aceasta 9,790,889 5 45, 6.6 
San Francisco.. ‘ 52,581,400 0.7 
GEE eisacccar 4. 114,499 13,088,061 + 3.1 
Tot. 17 res. cities $785,900,797 $745,845,508 $11,658, 577,746 $11,010,028, 182 2.1 





$3,040, 162,199 








$49, 195,829, 











Grané total.....$5,289,473,249 $48, 907,983,640 27 0.6 
RECAPITULATION 

The sixteenth week of this year compares with the sixteenth week of last year as 
follows: 
Three central reserve cities......... ee - Increase $209,246,756 or 0.1% 
Seventeen reserve cities........... ‘ a Increase 40,064,294 or 5.49% 
Total twenty =e representing ¥91°% of 

GID 0 i00nds iasidrvanaseeses ipabecece sabe hakaciomeny Increase 249,311,050 or 8.2% 

The elapsed sixteen weeks of this year compare with the corresponding sixteen 
weeks of last ao as follows: 
Thre central reserve cities... Decrease $34,395,342 or 0.1% 
Seventeen reserve cities. béhs Pe SEP .Decrease 251,450,486 or 2.1% 
Total twenty cities, representing 91 of all reported 

SL. Scueiaatucamesennaaes bibisbaaeen 4ude ds CREE Decrease 285,845,778 or 0.6% 
—————eeEE—————————————————— —. = — — — 

y 5 y y 
EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
1914. 1915. 1912 


BOR vikariiecsvcessccstuctd. ARE £37,922,108 817,240 


Reserve a:.ceessisesesececssss« 25,663,000 27,928,891 27,638,020 
Notes reserve ‘..... mieten 24,031,000 245,496,220 26,250,355 
Reserve to liability............ 42% AT%% 45% % 
Circulation ........ eeebeeebes 29,024,000 28,443,215 28,629,220 


15,810,624 
42,429,289 
13,032,727 


19,238,000 
11,960,000 
11,151,000 


18,997,109 
41,868,562 
14,280,713 


Public deposits 
Other‘ deposits 
Government securities ......... 


ee ee 


Other securities ...:.:.........° 41,980,000 35,097,048 36,747,117 
er rrr B% 4n % AY, % 
BANK OF FRANCE 

1914. 1913. 1912. 
5 : ; Frane: Ss. Francs. Francs. 
eek nephacndawasnaaemenas 5,639,327,000 5,249,975,000 3,224,575,000 


602,100,000 
5,729,764,495 

563,946,327 
1,704,078,440 


807,900,000 
5,307,931,260 
688,677,902 
1,182,193,711 
213,029,948 109,559,519 
,715,947,181 661,939, 716 
4% 84% 


BUG sities cc ceccdGecsencssce 620,768,000 
Cireulation ....... .5,921,938,000 
General deposits ..........7... 553,678,000 
Bills discounted .1,420,827,0C0 
Treasury deposits .....-.4-+++. 180,151,000 
Advances ....... 720,233,000 
pe eer aan 346% 

“BANK OF NETHERLANDS 


» Week Ended April 4, 1914 
1914. 1913. 1912. 


Dutch Guilders. Dutch Guilders. Dutch Guilders, 
159,984,972 162,533,470 145,690,271 


EE tats nln wae Waleieule 


Tr ee eee ere 9,472,270 9,135,880 12,056,578 
Bills discounted ............... 79,608,920 85,219,399 80,046,895 
BECOMES 2. cccccscowcsescecse , W180i bee 64,166,226 72,846,025 


317,219,130 
8,250,184 


214 of 
ote 70 


312,890,130 298,679,100 
8,570,164 1,444,841 


4% %o 


ne are eee 
TORO 4 oc ncccccustexcscsees 
DisGWt Tate .0.cc Fe cccccecces 








COURSE OF FOREIGN SECURITIES 
ve Range for 1914 


Last Sale. 





Range for 1913. 
High. Low. 
Argentine 5s 99% 95 
British Consols ... 75% 71 1-16 
Chinese Railway 5s............ 89 90 88 92 85 
French Rentes, 3 per cents...... 86.62% 88.4714 85 89.90 83.35 
German Imperial 3s............ 77 78 75 77% 72% 
Japanese 44465 .........+2000+-. 88% 90% 88 9036 83% 
Republic of Cuba 5s......2.+..-100% 102% 99% 
Russian 4s, Series 2...,........ 87% 91% 87 
United States of Mexi@o 5s..... 80 85 80 95% 87% 


ee 














Clearing House Institutions 





Actual Conditions Saturday Mor 








ning, April 18, with 


Previous Week 
Banks. —Trust Companies.— 
Loans ..$1,505,352,000 +-$4,864,000 $625,383,000 +823,400,000 $2,180 
Deposits. 1,567,489,000 4-11,929,000 468,029,000 24,702,000 
Cash 412,929,000 + 8,380,000 70,826,000 1,253,000 1s 
teserve, 5 + O.34AG 15.15% 0.56 
Surplus. 21,056,750 + 5,507,750 621,650 2 452 


Loans, Deposits, and Cash Compare d 


Taking the Clearing House banks alone, 


no Clearing House record back of 
compare with corresponding weeks o 






























because the 
1911, the items 


f other years thus, (aver: 



































































loa aeyt 





Changes from the 


735.0 S28 954,000 








Loans. Deposits. Cash. Loans Dey s ash 
1914. .$1, 500,955,000 $1, 561, 465,000 $410,654,000 1910 ? > OOO $1.912 mis 45.700 
1913.. 1, SAS,S45,000 1909.. 100 
1912.. 1, 378,917,000 7,945,000 1908... 1,24 WO 
1911.. 1,350,697,300 379,449,500 1907 1,108 » 2 745.700 
"MEMBERS OF CLE: ARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS— Average Figu 
Capital Loans Leg te- 
and Net and N ve 
Profits. Discounts Dey Fe 
Bank of N. Y., N. B. A.... $6,325,400 $22,678,000 $22,672, 0% 26.9 
Bank of Manh. Co......... 6,964,600 41,475,000 4S 575 7.900 25.5 
Merchants’ National Bank. . 4,190,000 21,935,000 22,532,000 25.8 
Mech. & Metals Nat. Bank... 14,854,200 61,005,000 59,214,000 14 25.2 
3ank of America..,........+ 7,823,200 25,451,000 24,792,006 25.3 
National City Bank......... 58,141,800 202,364,000 194,787, 04 i 25.4 
Chemical National Bank.... 10,715,500 29,667,000 } ) 26.1 
Merch. Exch, Nat. Bank... 1,751,500 8,151,000 26.8 
Nat. B. & Drovers’ Bank 1,951,000 000 506,000 26.9 
Greenwich Bank ........6..0 9,635,000 Wx) S91,.000 26.3 
Am. Exch, Nat. Bank...... 53,696,000 0 x) 27 
Nat. Bank of Commerce.... 146,117,000 ) " 25.3 
Pacific BOGE <csccessasens 5 5,008,000 (T8501 7 ) 28.6 
Chat. & Phen. Nat. Bank 5,654,000 21,340,000 22,452,000 86.000 25.3 
People’s Bank .......+6 ous 664,300 2,133,000 2,195,000 0 25.3 
Hanover National tank. 18,003,100 81,837,000 98,195.00 20.5 
Citizens’ Cent. Nat. Bahk... ; 4,994,500 23,453,000 22. 856,000 x 25.5 
National Nassau Bank..... 1,411,500 10,217,000 11,660,000 158.000 27.0 
Market & Fulton Nat. Bank. = 2,962,400 9,196,000 9,084,000 2,331,000 25.6 
Metropolitan Bank ......... 11,210,000 11,005,000 Q y 25.5 
Corn Exchange Bank.... . 65,831,000 77,076,000 19,197,000. 24.9 
Imp. &“Traders’ Nat. Bank. 27,485,000 95,330,000 6,848,000 26.8 
Nat. Park Bank .........+.. 1o, ‘490.4 vm) 98,218,000 104.683.000 27 .026.000 25.8 
East River Nat. Rank. 807,800 515,000 1,765,000 422 000. 25-0 
Fourth National Bank..... 6,676,900 28,587,000 24.650. om 
Second National Bank...... 2,846,000 14,060,000 12,942,000 266.000 
First National Bank........ 127,056,000 121,702,000 O17 0M 
Irving National Bank.... 40,791,000 42,291,000 10.7 ) ‘ 
Bowery TRAM co cicdccvionns 3,257,000 , 95.5 
N. Y. Co. National Bank 8,628,000 9 u) 28 ¢ 
German-American Bank... 4,186,000 O78 246 
Chase National Bank....... 106,916,000 2x2 
Fifth Avenue Bank......... 2, $41 900 18,869,000 25.8 
German Exchange Bank.... 1,022,500 8,339,000 MW) 259 
Germania Bank ......... 1,240,900 4,944,000 294 5 
Lincoln National Bank.... 2,766,800 15,018,000 4 ) 29.1 
Garfield National Bank.. 2,296,008 9,688,000 9 =) 26-3 
Fifth National Bank......... 1,600 %, 982,000) os f o5 0 
Bank of the Metropolis 000 0 252 
West Side Bank ........... 400 996.000 25.6 
Seaboard National Bank.... 9 405 Ts 
Liberty National Bank. . 0,124 049 
N. Y. Produce Exch. Bank 9,427,000 10.82 / 7 25.4 
State Bank 18,455,000 24. 468.000 , 26.6 
Security Bank 11,656,000 12.901 D4 8 
Coal & Iron Nat. Bank..... 1,578,500 6,601,000 G 5RS OK O47 
Union Exch. Nat. Bank.... 2,001,000 9,271,000 9.268.000 9 25.6 
Nassau Nat. Bank, B'klyn 2,171,500 8,106,000 7,054,000 4 
All banks, averagy . .$345,266,800 $1,500,955,000 $1,561,465 g ¥ 29 
Actual total, Sat. A. M...$345,266,S00) $1,505,352,000 $1,567,489,00 ¢ 26.24 
TRUST COMPANIES—A verage Figu 
Capital Loans Legal ] a 
and Net and Net . 
Profits Discounts Deposits s 9 
Brooklyn Trust Co..... $24,411,000 $2 $3,922,000 
Bankers 4 Co. as. 121,811,000 14,54 237,000 
U. S. Mort. Trust. ‘Co... 37,599,000 4.459 265.000 
Astor aos 4 CA pak does eone 19,812,000 2,22 ) 2,000 
Title Guar, & Trust Co..... 82,970,000 20,796, OK 184 ) 157,000 
Guaranty Trust Co........ 182,897,000 = 125,399,008 18 ”) 2 +000 
Fidelity Trust Co. ; 7,350,000 5,657,000 883,000 19,000 
Law. Title In. & Trust Co. 16,999,000 12,446,000 1.916.000 1. 906.000 
Colum.-Knick. Trust Co.... 35 Li Guo 47,281,000 40,016,000 6,041,000 1,000 
People’s Trust Co.......... 16,193,000 14,826,000 2,245,140 2,433,000 
New York Trust Co........ 45,580,000 é 4,738 000 
Franklin Trust Co......... 10, 1,075,001 2,025,000 
Lincoln Trust Co...<.cceces 10,453,000 1,437, 00% 000 
Metropolitan Trust Co...... 24,202, 000 01, 04 2 000 
Broadway Trust Co....... 1,990.0 £14,000 
Average . .£$148,807,000 $611,280,000 $68,785, 0 $ 000 
Actual total, Sat. A. M.$145,807,000 000 $468,029,000 $70.8 . $78,931,000 
Average F igures.—— Actu Ss ja — 
Specie. Leg. Tenders Specie Leg lers 
BaMRS cccccccces 878,000 $66,776,000 $344,148,000 $58,781,000 
Trust Companies ,242,000 6,543,004 697,000 7.129.000 
i re bs ekaesand aus $406.1 20,000 $73,319,000 $407,8 u $ 000 
INTEREST AND EXCHANGE 
Money rates at New York during the week were as follow 
1%, @2 per cent.; renewal rate, 1% _ cent.; 60 days, 244@2% per 
days, 24%@3 per "cent.; six months, 3@3% per cent, Sterling exchang 


from $4.867! 5@$4.8705 for demand, 
$4.87@$4.8725 for cables close. Ex 
ruled thus: 


April 13.. 


Boston. Chica 


par 


Serres par 
Serre err: par 
ADT 16.0 crccsccccss PAF par 
parr par 
April 18............. par par 


5e premium 


$4.8525@$4.8525 for 
change on New York at 
£0. St. Louis. 

20c premium 
25¢ premium 
30c premium 
30¢ premium 
30c premium 
30¢ premium 


sixty d 





} i? 
aqomesti 


1¢ isco 
premium 
premium 








25c premium 
emium 
20e premium 
20c premium 


9 
Oc pr 
UC | 
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The Stock Market 


T was a bad week for stocks, a succession of unfavorable develop- | 


ments mostly growing out of the Mexican situation taking several 
points from the active issues. The declines were accompanied by 
a fair increase in activity. The culmination of the week’s losses 
occurred on Friday with an attack on Missouri Pacific and Lehigh 
Valley. The favorable outcome of long-awaited financing by New 
York City, New York Central, and New Haven did not help senti- 
ment appreciably. 
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The Course of the Market 
$ Jan Feb Mar ipr May Jun Jul dug Sept Oct Nov Dee $ 
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STOCK MARKET AVERAGES 
The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 
RAILROADS 
High. Low Last. Ch’'ge. High. Low. Last. Chge 
Apr. 13..79.02 78.43 78.47 0 Apr. 16..78.10 77.22 77.85 1 
Apr. 14..78.55 77.89 78.06 Al Apr. 17..78.35 77.11 77.23 2 
Apr. 15..78.30 77.65 77.86 20 Apr. 18..77.41 76.82 77.27 04 
INDUSTRIALS 
Apr. 15..59.12 58.50 58.89 20 Apr. 16..58.11 57.58 57.98 AD 
Apr. 14..58.79 57.93 58.23 66 Apr. 17..58.52 57.82 57.95 O38 
Apr. 15.58.17 57.80 58.0% 0 Apr. 18. .57.96 57.63) 57.85 10 
COMBINED AVERAGE 
Apr. 13. .69.07 68.61 68.68 25 Apr. 16.68.10 67.40 67.91 03 
Aor, 14. .68.67 67.91 68.14 D4 Apr. 17..68.483 67.46 67.59 be 
Apr. 15.68.25 67.72 67.94 my Apr. 18. .67.68 67.25 67.56 8 
YEARLY HIGHS AND LOWS 
Railroads Industrials Combined, 
Hieh. Low High. Low. High. Low. 
1914 (to date). 84.9 Jan. THOS82 Apr. OL7Jan. 558 Jan. 73.3 Jan. 67.2 Apr. 
1915 91.4Jan. 75.5 June 67.1 Jan. 50.3 June 79.1 Jan. 63.1 June 
DE .ncanwadaer 97.3 Oct. 88.4 Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
191) 99.6 Jan. 84.4 Sept. 60.7 Jan, 54.7 Sept. 84.4 Jan. 69.5 Sept. 
. Ta a hl y 
RECORD OF TRANSACTIONS 
Week Ended April 18, 1914 
STOCKS (Shares.) 
1914. 1913. 1912. 
Monday ..csecccss: 243,939 174,614 908,124 
TMI cicddasnscscasonaccnces | 533,990 124,373 771,262 
Wednesday ...... 309,448 209,553 508,307 
BE ccctneenasencncda sas 120,261 255,640 439,261 
SPCC CT oe ee Tee 405,689 235,978 333,174 
ee ee eee ee 199,584 79,940 231,500 
Total week 2,112,711 .580,098 3,191,628 
Year to date... 25,794,244 28,146,813 43,669,553 
BONDS (Par Value.) 
ERT ereeeeree reer rer eye $1,570,500 $1,510,500 $2,356,000 
ee 2,627,500 2,740,000 2,243,000 
Wednesday 2,849,000 1,943,500 2,461,500 
Thursday ...... sasan maces ' 2 38? 1,958,500 3,053,000 
DM evihaswnsedeea rer f 2,060,500 3,698,500 
SN a dvacscqudescsenad 1,085,500 1,025,000 1,552,500 
ee SS on ods wae en » _— 2,647,000 $11,038,000 $15,364,500 
CS errr rrr ee 2,328,500 181,053,000 279,661,500 


In detail last week's transactions compare as follows with the correspond- 


ing week last year: 





April 18, ‘14. April 19, °13. Increase. 

Railroad and miscel. stocks..... 2,112,376 1,378,931 733,445 
SS ESS ee ree or 35 67 *32 
I cnn cman tae 300 1,100 800 
Railroad and misce}l. bonds..... $10,525,000 $14,699,500 $4,374,500 
Government bonds ........... 97,500 188,000 *90,500 
De GEN ides cncianktlennns'es 1.086,000 216,000 870,009 
RD coxcvaduvesecanaads 1,138,500 261,000 877,500 
Total, all bonds........ $12,647,000 $15,364,500 *$2,717,500 


* Decrease. 


| per 


| ders 232, and total amount of their bids $193,187, 














NALIST N ew York, Monday, April 20, 1914 
FIN ANCIAL CHRONOLOGY 
Monday, April 13 
Stock market heavy. Money on call, 1%@2 per cent. Demand sterling 


unchanged at $4.8685. 


Tuesday, April 14 
Stock market active and weak under selling pressure induced to some ex- 
tent by the news that the United States had ordered the Atlantic Fleet to Tam- 
pico owing to the seriousness of the Mexican situation. Money on call, 1% @2 
cent. Demand sterling declines 5 points to $4.8680. 





Wednesday, April 15 
Stock market closes with a slight rally after a further decline. Entire 
issue of $65,000,000 New York City 414 per cent. bonds of 1964, for which bids 
were opened, allotted to a banking syndicate at 101.45. Total number of bid- 
350. Money on call, 1% @2 
ling unchanged at $4.8680. 


per cent. Demand ste: 








Thursday, April 16 
Stock market reaches a new low point, but 
stimulated by reports that the Mexican situation had been relieved by 


closes with a good recovery 
Presi- 





been insisting. Money on call, 1% @2 per ¢ 
points to $4.8695, 
Friday, 
Stock market unsettled by 
Valley, and American Can. Money on call, 
advances 10 points to $4.8705. 





ent. Demar 


April 17 
special weakness in 


1% @2 per cent. 


Saturday, April 18 












MM issourt 


| dent Huerta consenting to give the salute upon which the United States has 
d sterling advances 15 


Lehigh 
erling 


Pacific, 
Demand st 











Stock market irregular, closing at a recovery from early weakness. Bank 
statement shows an ine rease in actual surplus reserve of $2,945 ) 450. 
GOVERNMENT FINANCE 
RECEIPTS. ——July 1 to April 10.——_—_ 
Revenues: _2913- 14. 1912-13. 
Customs .. Ee Te ee ee 33,462,733.07 259,763,663.52 
Internal revenue 
OWEINATY 2. .cc cece ecccseeseecececoese 241,736,148.71 289,261 ,9 23.52 
RAGIN GRE: ic ce sen ences indeaenes 5,334,072.04 4,314,596.01 
SRN 6, a's Shanes ek dacdendindabionewtin 41,005,087.06 42,975,232.01 
MEL £75 bin cahs cece cde setae 921,526,040.88 546,315,215.06 
Publie Debt 
Proceeds of sales of bonds 
WOGUEE SATUS. cies emcees eessewaennn ° 2,246,700.00 1,929,840.00 
Grand total of receipts.................. $523,78: 2,740. 88 $548,245,055.06 
DISBURSEMENTS. = ————————= 
Ordinary: 
PMS WHTENRES TODUOE Sc 5 565006 ct ve ccene ce 53,712,018.58 517,516,240.39 
Interest on the public debt............4.4. 20,676,273.83 20,669,526.28 
BE Gi sha diabiicd dais ned cnmnerwnees $5 04,388,292.41 $538,185,766.67 
less unexpended balances repaid......... $,048,635.27 3,013,230.58 
Net ordinary disbursements.............. $551, 339,057. 14 35,172,5: 36.09 
Excess of ordinary disbursements..... $29 803,616. 26 “sil, 1,142 678.97 
Public Debt: Scmenaaain 
Londs. notes, and certificates retired...... 24, 902 D 00 86, 516. 00 
Panama Canal: 
Pay warrants issued. ........cscscseesces 28,963,225.50 _ 33,11 3,648.37 
Crand total of disbursements.......... $580,327,784.64 $567,372,700. 46 
N-i excess of all disbursements............ . $56,545.043.76 $19,127,645.40 
*Execess of revenue receipts. 
Pay Warrants Drawn 
Legislative establishment ..........eeeeeee $10,296,826.68 $10,502,656.40 
ee Ls, LCE eee eC ee 523,656.82 465,688.13 
State Department ..........sseesceccecees 4,722,446. 09 4,062,376.27 
‘Treasury Dept.—Excluding public buildings. . 34,648,044.18 35,380,100.62 
NN Soa a ac dnsie gue utente 12,173,359.83 14,166,588.39 
War Department—Military ..........0.206- = 413,631.22 96,091 ,912.72 
CUI tbc cc ndavdicetidswieseennwaues 852,185. 51 1,814,301.46 
ee err re ee 36 9 27,524.48 30,840,948.68 
Department Oe er err rer ere 8,539,107.03 8,431,767.03 
Pest Office Dept—Not incl. “Postal Service 1,560,559.66 1 \722.465.87 
PEE BEE Si dctce ds ccacwtsnvapenns 686.34 667,230.94 
Navy Department—Naval ................. 109,067 ,439.19 102,916,621.09 
Bai thnaliiss aid enn inieeuinass 710,276.54 678,291.92 
Interior Dept.—Exclud’g pensions and Indians 18,767,986.55 18,386,509.72 
IN accra din ab Rela Gaia Rie eal eeu d 135,527,301.38 134,172,700.52 
ES I Oe eee TCS COT ee I: 5.599.447 15,409,684.62 
Department of Agriculture................. 18,201,880.22 16,685,977.46 
Department of Commerce.............. - 8,998,903.18 } 11.701.207 
Department of Labor.................4. i 2,884,650.16 (401,207.11 
Independent offices and commissions...... ne 2,366 637. 24 2,268,164.35 
District of Columbia...............00- eoce 10,733,435.53 10,804,218.99 
Interest on the public debt................. 17,155,403.46 16,754,390.46 
‘fotal pay warrants drawn (net)....... - $552,671,388.82 $533,923,802.75 


Bonds Held in Trust for National Banks, April 10, 1914 








Votal Bonds ‘To Secure Deposits of 
Heid Held Publie Moneys. 
Total Amount on le Secure Value Approved 
Kini of Bonds. Outstanding. Deposic. “ireulatior t Par. Rate, 
Government— 
U. S. 3s of 1925. .$118,489,900 $37,832,000 $34,068,300 $3,763,700 $3,763,700 
U. S. 3s, 1908-18. 63,945,460 25 944°900 21,272,000 4,672,900 4,672,900 
Panama 3s, 1961.. . 50,000,000 14,811,400 ........ 14,811,400 14,811,400 
2¢, Consols, 1930. 646,250,150 616,600,950 603,622,100 12,978,850 12,978,850 
Panama 2s, 1936.. 54,631,980 54,185,360 52,909,860 1,273,500 1,273,500 
Panama 2s, 1938.. 30,000,000 29,476,640 28,930,640 546,000 546,000 
Philippine "4s Cer 16,000,000 ree 5,789,000 5,789,000 
Porto Rico 4s.... 5,225,000 2,075,000 3 .....4.. 2,075,000 2,075,000 
Dist. of Col. 3.65s. 6,939,150 rrr 958,000 958,000 
Hawaiian issues... 6,515,000 2,093,000 ........ 2,093,000 2.038.600 
Phil. Ry. Co. 4s. . 8,551,000 CO? eee 918,000 598,921 
Manila R.R. Co. 4s 7,735,000 | 10,000 6.750 
State, County, City 
& oth. sec., var. srccdew CE “Gisgases 16,225,774 10,400,056 
MOONE aivecaccce  “exsecans $806,918,024 $740,802,900 $66,115,124 $59,912,677 
On Apr. 6, 1914 =—s.......... - . 809,527,368 741,029,150 68,498,218 61,587,703 
On Ber. Si, TREE lw sece 813,117,924 740,603,400 72,514,524 64,633,185 
On Mar. 25,1914 _—............. §14,660,086 740,547,850 74,112,236 65,766,507 
Ce BEG Bt, BURR ks keene 821,174,498 740,766,800 80,407,698 70,259,927 
ee. ae’ rrr $26,291,109 740,737,300 85,553,809 73,784,599 
On Mar. 3, 1914 __—sa«.......... 830,332,364 741,274,250 89,058,114 76,197,987 
On Feb. 21, 1914 eeeeeee. 835,945,688 741,439,500 94,506,188 79,803,405 
On Feb. 17, 1914 eeeeeee. 838,160,700 741,553,250 96,607,450 81,172,638 
On Feb. 10, 1914... «++ 840,647,862 742,108,250 98,539,612 82,485,838 
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New York Stock Exchange Transactions 


fligh and low prices for the week may be for odd lots; high and low prices fur the year are based on 100-share lots, the official unit 





ange 
—for Year 1913.— 
High. Lew. 
150 110 
24% 1s 
9 756 
3 40) 
80% 61 
57 4114 
9 0 
Ors 
S6 
9014 
1itiSs 
46% 
129% 
H6% 
117 
48%; 
TS!'2 
S7 SO 
109%, 105 
57% a4 
YS 
166 
D1y 
2814 
12% 6% 
33% 
FAS py | 
TOG, LE | 
3 ol, 
611, 11% 
74% AS, 
107 97 
86 791, 
195 150 
105 100 
40, 25 
118 99% 


1165, 110% 
661, 59 








140 110 

294, 200 

106% 96 

231, 15 

2 7 
$214 11% 
414, BOT 

120 22 
AR% 1214 
106% 90% 

10214 96 

133 112 
631 3614 
105% 10014 
10% 5, 
8S 77% 

1% 1 

ATM v5 
74 624 
92% 83% 

INT% 120 
S% Os 
1G 1OOL, 

3 25 

16 

45 
DS12 

wis 

91 

17 

88 

275 

100 
ver 
7342 
25% 17% 
17% LO, 

ay) 23 
11614 M54 
145 131s 

138 123 
188 71's 
D 119% 
47% BORE 
tt BA%s, 

942 60 







Pa) 10 
33 12% 
uo 










G5 
pA, 
17% 
794 
7 
THOts 
167 
445 
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Week Ended April 18 


Date. 
Mar. 11 
Apr. 
Feb. 
Jan, 


Feb. 


Mar. 
Jan. ° 


Jan. 


Jan, 2 
Feb. 


Keb, 2 


Jan, 


Jan. 24 


"eb, 


Mar 


Jan, 


Jan. 


Mar, 2 


Jan 


eb. 
Mar. : 


Jan. 
Feb 


Keb, : 


Jan, 2: 


Jan 
Jan 


Mar. 2 
Jan. 


dan 
Feb 
Jan 


fan 














1914.——— 





Keb. ° 
20% Jan. 
; Jan. 
Apr. 
Jan. 
Jan, 
Jan, 
Mar. 
Mar. 
Jan. 
Jan, 
Apr. 
Jan, 
Jan. 
Jan. 2 


Apr 
Jan. 


Apr. 
Maur 
Jan. 
” Jun 
Jan. 
Apr. 
Feb, 2 
Jan. 
Jan. 
Mar. 
Apr. 


Jan 


Jun. 
Jan. 
Jan. 


Jan 
Mai 


Jan 














Date 


a-1—- er: 


a 


te te os 


. 


= ob 


Amount 
STOCKS Capital 
Stock Listed. 


ADAMS EXPRESS CO...........$12,000,000 





Alaska Gold Mines........ 7.500.000 
\liis-Chalmers Mfg......... 24-2100 000 
Allis-Chalmers Mfg. pf............ 15,614,100 
Amalgamated Copper Co......... TDS.SS87,900 





Amer. Agricultural Chemical Co... 18, 1900 
Amer. Agricultural Chem. Co. pf... 27,112,700 
American Beet Sugar Co.......... 15.000,000 
\merican Beet Sugar Co, pf.......  5.400,000 
Amer. Brake Shoe & Foundry Co.. 1,000,000 
Am. Brake Shoe & Foundry Co. pf. 








STEER SOOM 10s ok 6c ccc sun ves 

Anpetionm ie 00: WE 6kcccciaswan 41 258.500 
American Car & Foundry Co...... 30,000,000 
American Car & Foundry Co. of... 30,000,000 
horton €90ioe- so. 6ii cise wevaeae 1.264.700 
American Cities pf........ccececs 20555, 500 
American Coal Producis...... eee. LOT26,.700 

” 





American Coal Products pf....ee.. HOO.000 








American Cotton Oi Co....... 00 6 Seen ene 
American Cotton Hl Co. pf....... 10,198,600 
American Express Co......cccsees 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & leather Co. pf. 2 12.548.500 
American Ice Securities Co....... 19,045,100 

fican Linseed Co....... wees. LB THO.000 





American Linseed Co. pf.....e.e... LG.T50000 
00,000 
000.000 





‘an Locometive (o.. 


American Locomotive Co. pf...... 








American Mait Corporation....... 
American Malt Corporation pf... .. 
Amer Smelting & Refining Co..... 


Amer, Smelting & Refining Co. pf... 50,000,000 
Arner. Smelting Securities pf. Bo... 30,000,000 


American Snuff Co.............. 11,001,700 
Americun Snuff Co, pf., new..... 340,800 
American Sreel Foundries... .... 16,218,000 
American Sugar Refining Co...... 15,000,000 


American Sugar Refining Co. pf... 45,000,000 
American Telegraph & Cable Co... 14,000,000 
American Telephone & Tel. Co... ..844,649.500 
American Tobacco Co............ 40,242,100 
American Tobacco Co. pf. new.... 51,797,800 





Amoercas Woolen CO. .... 06505 20,000,000 
American Woolen Co, pf.......... 40,000,000 
American Writing Paper pf...... 12,500,000 
Anaconda Copper Mining Co 
\ssets Realization (o....... 
ok a ae 40,000,000 


Atchison, Topeka & Santa Fe..... .195,651,000 
Atchison, Topekx & Santa Ke pf...114,199.500 
Atlantic Const Time..® occ sccecce 67,558,000 


BALDWIN LOCOMG), WORKS. ... 20,000,000 
Raldwin Locomotive Works pf.... 2O0Q0,000 





Baltimore & Ohio............6....152,514,800 
Baltimore & Ghio pf... ......cessss HOL.O0O OOD) 
Batopilas Mining ............ «.. 8,931,980 
tethlehem Steel Corporation. ..... 14.862.000 


Bethlehem Steel Corporation pf.... 14,908.000 
Brooklyn Rapid Transit Co........ 4 579.000 








Brooklyn Union Gas. o. ccc e scenes 

Bronswick T. & R. Securities Co...  T.000Q.C00 
Buffalo, Roch. & Pittsburgh..... . 10,500,000 
NE EIR a nee epiccume arr onwn'y 14,647,200 
CALIFORNIA PETROLEUM... . 14,611,800 
Catifornia Petroleum pf... .. woes USES, 300 
Canada Southern ...... wee. TA 0000,000 


Canadian Pacifie.... 
Case (J. 1.) Threshing 
Central Leather 
Central Leather pl : 
(‘entral of New Jersey.......... 
Central & South American Tel..... 
Chesapeake & Obie. 






ae an eo2ee 
Chicago & Alton pf.... sce coecce 
(‘hicago Great Western........... 


Chieugo Great Western pf... : 
Chicago, Milwaukee & Si. Panl.... 
hieago, Milweukee & St. Puul pf.. 
Chicago & Northwestern....... 
Chicago & Northwestern pf. 

Chi., St. Paul, Minn. & Omaha 
eee ae ier re ane 
Cleve,, Cin., Chi. & St. Louis ..... 47,056,300 
Cleve, Cin., Chi. & St. Lonis pf... 10,000,000 








Cluett, Peabody & Co.........6.0% 18,000,000 
(luett, Peabody & o. pf......ee.. 

Colorado Fuel & Lron..... doe w 
Colorado Fuel & tron pf....eecee..  2A0,000 
Colorado & Southern. cee e eee) T.O00,000 
Colorado & Southern Ist pf........  8.500,000 
Colorado & Southern 2d pf........ 8,500,000 
Consolidated Gas Co............4.. 99,816,500 





Corn Products Refining Co...... 
Corn Products Refining Co. pf.... 2&.S26.900 











Crex Carpet Co eta Auta eennd aves tite 2.997, S800 
DEERE & CO. pt casasiccsa See 
Delaware & Hudson... ee 

Delaware, Lackawanna & Western, 42,277,000 
Denver & Rio Grande......... . 38,000,000 
Denver & Rio Grande pf.......... W778 400 
EPOEOE TRON TS on: 6.0560 6 09.00 12 500.000 


Distillers’ Securities Corporation... 30,815,500 
Duluth, South Shore & Atlantic... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 


i ! add bam Nites 112,578,900 
eS Se er re ee eee 47892400 
OE I and 0.0.06 6 cnewmea + Niaewnscs 16 000,000 
FEDERAL MINING & SMELTING — 6.000.000 
Kederal Mining & Smelting pf..... 12,000,000 


GENERAL CHEMICAL CO....... 10,855,700 
General Chemical Co. pf.......... 3.749.400 





General Electric Co... .......0e--- 101,381,100 


General Motors.......... 16,018,500 
General Motors pf......... wee 14,226,900 
Goodrich ¢«(B. F.) Co GO.000 000 
Goodrich (B. F.) Co. pf....ceee... 30000000 
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YOO 
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1700 
"OOO 
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loo 
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00 
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502 
Range 
—tor Year i913.— 
Hiah Low 
12s, 115% 
1Z8 116% 
H1', J 
G2 1 
S7 sO 
Hy “) 
Ise io 
lis 9 
125 1h 
io (Mr 
JLN75 Wm 
[iv *s 
1 12%, 
65 io 
oo oo 
mM tH 
111 Ma 
Iti 111 
Liv, o> 
114% 020111 
Ilo, iN 
1s cba Ny 
1s fe 
ra) | Prk 
pity 7 
_ le 
7s rep! 
a4 ~1*, 
G1 mi 
te 77 
liv jim 
St Hs 
liz N7 
ie, )7,, 
lode fH nay 
1 7 
thel its 
Ltt, 
in 
piny! 
“oO 
21 
SY 
“4 
imo 
1} 
12644 
or 
° 
27 
i 
7! 
1%, 2% 
th 12} 
7s! 41% 
fs, oo 
2% 00%, 
=: by is 
7 mo 
Mey | (115% 
ws il 
KL. S1 
POL, IS 
61% ne 
425% ad BM 
er how 
*16 | 
17a 12 
iw 14 
12 bt, Lis 
1M, 9 
+f a TAhy 
hily i 
Was 10 
rl 
, St, 
wth 1 
Swly ne 
ere, tare 
Griky ‘7 
ore se 
ages te 
1 3 
1° Os 
* Sty 
s oO 
1 Tey, 
rr He} 


of Iti 
tt} on 
tay } dg 


12 6 
29 Mm 
Wi 7) 
Ww4 Tis 
wo mm 
243, L4ty 
Oo TS 
100 MO 
36 18% 
1O1', SS1 
118 105 
165 149 

4, 1 

8 2 
35 22% 
100 oA 
22 ho 
171% 151% 


New York Stock Exchange Transactions—continuea 























Range 
————————fer Year i914. 

High. Date Low Date 
134% Feb. 4 16 
131% Feb. 10 20 
39', Jan. 19 14 
oT Apr > ‘ 5 
*s4 Mar. 7 *su Apr. 14 
*“") Mar. 6 *92 Feb. 5 
1d 162 Apr 4 
15 110) Jan. 13 
ot 125 Jan, 24 
120 116 Jan. 19 
115 107 Jan. 7 
IS's 15% Jan. 2 
10%, l4%. Feb, 25 
oo ost. Mar. 7 
ms! sn Mar, 30 
Ww 4 Jan 8 
oo yoy F : 
1! luv Jan 3 
11S! 113% Jan. 3 
112 1007, Jan » 
117! 11475, Jan. 6 
Hey bee 2 s Apr. 16 
1] da oh ot, Apr. 17 
0 dat a O'~ Jan 9 
’ Jan. 10 w jan. 2 
7% Jan. 21 7 Jan. 17 
13%, Apr. 23 Lots Apr. 17 
Tit Apr. 14 i Jan, ou 
se", Jan. 31 2h Apr. 16 
62 Jan..23 5S Jan. 12 
tt Mar. l4 Su lan. 15 
10S Apr. 1 Lim} Mar. 12 
15 Feb. 25 SI lan. 6 
LW Mar. 3 HL) Jan. 18 
Ww Jan. U6 22% Apr 9 
1) i 1 bh lan. 2 
9 Jan. 23 it. Feb. 28 
21% Jan. 28 17 Apr. 3 
Gl, Jan. VR 34 \pr. 17 
red | Mar, 7 218", Jan. 5 
11s Mar. 1S 111%, Jan. 6 
i Feb. 5 28 Tan. 15 
‘ Jan. 26 $315, Mar. 12 
105 Mar. 16 103 Keb, 26 
Ho Tan. 24 so Jan. 2 
tow Apr 7 oH Jan. 2O 
15') Mar. 14 110 jan. 6 
141% Jar in So Jan. 3 
87% Feb, 20 77 Jan. 12 
7 Jan. 27 65's Jan. 2 
Iss Feb. 7 128 Jan. 5 
ty Ja 17 7 Mar. 31 
Wray, Bebb. 0 WSt. Apr. 15 
5% Jan. 27 2% Feb. 9 
15% Jan. 30 S's Feb. 10 
7314 Feb. 9 4615 Jan. 2 
S7 76 Mar. 18 
WH 21% Jan. 3 
tit, 2 Apr. IS 
ut 0 Apr. 14 
ny 120 Apr. 16 
115 140 Apr. 9 
S41 83 Jan. 21 
24 14%, Apr. 9% 
in S% Apr. 15 
a) ISte Apr. 17 
hog! 104%, Mar. 10 
mw 17% Apr. 1S 
tev 11s, Apr S 
110 110) Feb. 25 
166r, 166°, Mar. 26 
Lit Jan. 21 140) =Jan, 29 
Iso Feb. 3 22 Jan. 6 
vt Mar. 14 119', Jan. 13 
14 Feb. 3 97, Jan, 8 
SO7, Mar. 10 Si. Mar. 7 
M2 Jan. 26 t{ Jan. 3 
100 Feb. 18 105 Jan. 18 
34 Feb. 6 30) Jan. 19 
14 Jan. 26 19 Jan. 2 
1G% Jan. 22 145, Jan. 7 
60 Jan. 2S 61 Jan. 7 
1H) lan. Ol SOS, Apr. 16 
i 60 Jan 2 a6 Mar. 20 
72 Mar. 12 t2 Mar. 12 
261. Mar. 11 Jl Mar. 11 
*115% Feb. 13 *115'g Feb. 13 
7s Jan 2 65!, Mar. 4 
3154 Jan. 23 26 Jan. 7 
i060 CJan. 12 “6 0 Mar. 30 
105%, Feb. 4 995, Jan. 9 
SSt, Mar. 12 Si Jan. 7 
79% Mar. 14 65 Jan. 2 
11S'; Feb. 4 108", Apr. 16 
65) OFeb. 5 59 Jan. 16 
2%) Jan. 17 2% Jan. 17 
june Mar. 5 1s Apr. 1 
SS Jan. 27 85 Jan. 27 
&Y% Jan. 27 80 = =Mar. ¥ 
Jan. 21 22% Apr. 14 
Jan. 23 26') Jan. 9 
90 Jan. 24 86% Jan. 19 
W's Jan. 3 1085, Jan. 3 
2 6=OlUJan. 119% Apr. 16 
Ww Jan. 22 5, Apr. 14 
on Feb, 5 23 <Apr. 13 
*05 Mar. 17 % Mar.17 

89! Jan. 30 89% Jan. ¢ 
91 Keb ! ril) Mar. 25 
101 Mar, 25 9% Apr. 1 
2514 Feb 1 17% Jan. 3 
93! Feb. 4 86 «Jan. 10 
93 Feb 3 SS Jan 6 
4) COFeb. 14 26% Jan. 5 
104 Jan. 30 96%; Jan 6 
114 Apr. 7 107) Ss Jan. 12 
159 «Jan. 28 151'4 Jan. 6 
2% Jan. 28 1% Jan. 15 
4 Jan. 27 2 Mar. 9 
34% Feb. 2 25% Jan. 7 
101 Feb. 14 93%, Mar. 6 
2215 Apr. & 174% Jan. 9 
172% Jan. 22 161 Apr. 18 


Amount 

STOCKS Capital 
Stock Listed. 
Gadek Merthath Bb 1cic ca cdancvas 250,759,500 
Gt. Northern pf., sub. ree. full pd... ........ 


1,500,000 
20,591,800 
15,000,000 
15,000,000 


Great Northern ctfs. for ore prop.. 
Guggenhelm Exploration.......... 
HAVANA ELECTRIC RY., L. & P. 
Havana Electric Ry., L. & P. pf... 





Helme (G. Ww.) Cb cctketetdiacnuece 4,000,000 
Helme (G. W.) Co. pf... 5,941,000 
Hocking Valley ......e. 11,000,000 
Homestake Mining ....cccccceces 25,116,000 
ILLINOIS CENTRAL. ..ccccccsose 109,296,000 
Inspiration Consolidated Copper... 14,459.160 
Interborough-Met, vot. tr. ctfs.... 60,419,500 
Interborough-Met. pf............. 16,955,900 
Inter.-Met. pf., voting tr. cifs. ext.. 28,754,100 
International Agricultural Co..... 7,520,000 





Agricultural Co. pf.. 
Harvester, N. J...... 


International 


International BY.997 S00 





















Internat. Harvester, N. J. pf...... 29,992 S00 
International Harvester Corp..... 39.996 400 
International, Harvester Corp. pf.. 29,000,400 
International Paper Co........... 
International Paper. Co. pf......... 
International Steam Pump Co..... 
International Steam Pump Co, pf.. 

FOWe Camtrel 6.0. ceemantvcwics 

powa Central pli cwavaraprccscccce 

KAN. CITY, FT. SCOTT & MEM. pf. 13,510,000 
Kansas City Southern........c0. 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) &-Co........cccees 6,000,000 
Kayser (Julius) & Co. Ist pf..... 2,750,000 
mremee 8. Bi) Ceisds cowediccseenads 4,981,600 
mreowe (Bh. &.) Ce. Bbdiassicdscine 1,778,800 
LACKAWANNA STEEL CO..... 54,978,000 
Rattete Ge Oe. cs ccnkseckvesves 10,700,000 
Lake Erie & Western...... eeeeee 11,840,000 
Lake Erie & Western pf..... eeeee 11,840,000 
Re WRI oaiicca dd ncesaccanans 60, 501.700 
ee, Sr Peer err 21,406,400 
Liggett & Myers pf.....cccoccces- 15,168,900 
ee eee rer eee 12,000,000 
Loose-Wiles Biscuit Co........... § 000,000 
Loose-Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose-Wiles Biscuit Co. 2d pf..... 2.000.000 
Raetend (Pd Ob. i scécadaiwandetas 15,155.600 
cect’ (> Ce. O68. siaduscudceess 11.172 400 
Louisville & Nashville..... eeeeees 72,000,000 
MACKAY COMPANIES.......... 41,380,400 
Mackay Companies pf....... oon 50,000,000 
Manhattan Elevated gtd.......... 56,871,700 
May Department Stores.......... 15.000 000 
May Department Stores pf........ 8,002 500 
Mercantile Marine ....cccceccsers 14.501, 900 
Mercantile Marine pf..... rere re : 
Mexicam Petroleum ..cscccesececs 

Mexican Petroleum pf........-.00. 

PEASE COOee oc ck cdscwesseene $ 
Minneapolis & St. Louis........... ot 
Minneapolis & St. Louis pf..... - 5.072.000 


Marie. 25,206,800 
12,603,400 
11,169,000 
65,500,500 
15,000. 000 


Minneapolis, St. Paul & S. 8. 
Minneapolis, St. Pr. & 8S. S. Marie pf. 
IP. & S. S. M. leased line.. 
Kansas & 1 


Minn., St 


Missouri, 





















Mi url, Kansas & Texas pf...... 

Missourl PACH .ssvcectiecesesass R31 12500 
Moline Plow Ist pf...... oeee . T.500,000 
Montana Power ........e0- eeeees 27,057,000 
Montana Power pf.....cccccsseces 9,700,000 
Montgomery Ward pf............. 5.000.000 
Mortian & ESS@k. ccascscvcoccesees 15.000,000 
NASH., CHAT. & ST. LOUIS..... 16,000,000 
National Biscuit Co........ 20.256 C00 
National Biscuit Co. pf........... 24.804. 500 
National Enameling & Stamping Co 15,591,800 
Nat, Enameling & Stamp. Co. pf... 8,546,600 
Penton BOOB Coin cok snccusesens 20.055, 400 
Natioweal Leet Ca ME ce ccccsceces 2 1567,.600 
National Railways of Mexico Ist pf. 28.831,000 
National Railways of Mexico 2d pf.124.504,200 
Nevada Con. Copper Co........... PONT ,285 
New York Alr Brake. .....ccccsce 10,000,000 
FOS TO COMI 6 doce ce sacconves 224,814,100 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis 24 pf.. 11,600,000 
New York Dock Co. pf....cccvcces 10,000,000 
New York, Lack. & Western...... 10,000,000 
New York, New Haven & Hartford.1S80,013,200 
New York, Ontario & Western..... 58,113,900 
Norfolk Southern ......ccccessess 16,000,000 
Norfolk & Western...... oecee 

Norfolk & Western pf..... 25,000,000 
HOWE BAPOTIORM. 2. cuin cise censnaees 29.779, 700 
Mortherm Pacifle. .c..cccesscsences 7 998,400 
Northern Ohio Traction & Light... 9,000,000 
ONTARIO MINING CO........-. 15,000,000 
PABST BREWING pf......0:.... 2,000,000 
Peete CE ok cn cveccncesedes 7,000,000 
Pacific Coast 2d pf....... eeeeees. 4,000,000 


. 20,000,000 
18,000,000 
32,000,000 


Pacific Mail 
Pacific Telephone & Telegraph... . 
Pacific Telephone & Telegraph pf. . 





Pennsylvania Railroad ........... 190,265,700 
People’s Gas, Chicago.........see. 35,000,000 
Peorla & Eastern ........cce0e ‘ 10,000,000 
Pettibone-Mulliken Co............ 6,745,400 
Pettibone-Mulliken Co, Ist pf...... 1,948,700 
Philadelphia Co. 6 p. c. pf..... .... 6,166,600 
Pitts., Cin., Chi. & St. Lonis...... . 57,174,000 
Pitts., Cin., Chi. & St. Louis pf..... 27,478,400 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co.; N. J., pf..... 27,071,800 
Pittsburgh Steel Co. pf........... 10,500 000 
Preesed Bteel Car Oo. o..66<.«vsces 12,5010,000 
Pressed Steel Car Co. pf.......... 12,500,000 
Public Service Corporation, N. J... 25,000,000 
Pullman Co........ ncaneneenen .. 120,000,000 
CRORIEEVO odin sche leks: 5,708,700 
a ees ee ee 4,291,500 


RAILWAY STEEL SPRING CO... 13,500,000 
Railway Steel Spring Co. pf... 13,500,000 
Ray Consolidated Copper.......... 14,494,610 
Reading . 70,000,000 


Last 
Dividend Paid 
Date. 


Jan. 15,15 
Apr. 15, "14 
Mar. 2,14 
Apr. 15, '14 
Mar. 2,’'l4 


Apr. 1,’14 
Apr. 15,'14 
Apr a, 24 
Feb 1,'14 
Jan. 2,'14 
Apr. 1.°14 
Jan, 31,°US 
Mar. 16, "14 
Jan. 15, "0S 
Apr. 11, °14 
Apr. 1,'14 


Aug. 50, °L: 


. 2, °13 


Oct 

Feb. 16, ‘14 
July 15, "04 
Jan, 15,'10 
Apr. 15,’'14 
Apr. 15,14 
Apr. 1,’1! 


Jan 
Mar. 2, '14 
Apr. 1,'i4 
Apr. 1,'1t 
Apr. 1,°14 
Jan. 1,’i4 
Feb. 2,’'14 
Apr. 15,14 
Feb. 2S, ‘14 
July 15, 05 
Mar. 31, ’14 
Mar. 31, "14 
Mar. 16, "14 
Feb. 10,°13 
Mar, 51, "14 
Mar. 20, "14 
Apr. 15,°14 
Mar. 1,’°13 
Mar. 2,’14 
Oct. 15, "11 
Apr. 1,°14 
Sep. 30,18 
Aug. 4,°13 
Jan. 1,'14 
Mar. 1%, "14 
Feb. 19,'14 
Apr. 1,’l4 
Fe 2, °14 
l4 
, OZ 


. 16,°14 


May 8, 01 
May 20, ‘1: 
Mar. 20, "14 
Mar. 31, ’14 
Feb 12,14 





Per 


Cent. 


Seer 


ole 


1 % 
87 l4ac 
2 


Per. 
lod. 


Q 


SA 
SA 
Q 


M 
SA 


@ 
& 
Q 


RRR. 
~>p- 


Q 
Q 
Q 


> OOO: 


@ 
Q 


Q 
SA 


LOO: 


Range for Week 


High. 
124% 





119 

110% 
17% 
14%, 
61 


103% 
101% 


St, 


ob 


15's 
TNs 
243, 
5S7, 


6914 


301, 
103% 

75% 
112 


24 


110% 
122 
54 
23 
98 
201, 
907% 
89% 
4254 
108% 


261, 

931% 

20% 
161 


Engea 





Week's 
Net 
Changes. 
— 1% 

1'4 

— % 
1% 

‘ 4 
M4 


— 514 
— 1} 
— % 
oe 
— 7% 
a 
=74 
— % 
— oh 
+ % 
oh 1, 
+ % 
om 1% 
= 33 
—1 
— 14% 
+1 
_— 5g 
—1 
—1 
- ly, 
— % 
o— ie 
— 4% 


— % 
2y, 
= 8 
— 1% 
+2. 
— 1% 
+41 
af Os, 
T - 
1% 
ine % 
a 
om 14 


Sales 

Week 

Ended. 

April i8 
25,550 
4.670 
7,300 
10 


Tuo 


oh 100 
110 
1,900 
100 





25,401 
1,800 
40 





300 


19,898 
1,050 
200 
150 
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New York Stock Exchange Transactions—Continued 
Sales 
Range Range Amount Last Range for Week Ended Week's Week 
—for Year 1912.— —————_for Year 1914.————_—— STOCKS. Capital Dividend Paid Per = Per- April 18 Net Ended. 
Low. High. Date. Low. Date. Stock Listed. Date. Cent. led. High. Lew Last Changes. April 18 
921, 8214 89 Mar. 19 87% Jan. 8 Reading Ist pf.............. 2... 28,000,000 = Mar. 12,14 1 Q 884 S8i¢ 1 100 
m S4 93 Jan. 28 881, Apr. 4 I WOE os 5 wanda de nemepas 42,000,000 Apr. 9,'14 ] Q 90 90 : 200 
285 17 27 Jan. 27 19% Jan. 5 Republic Iron & Steel Co..... eeee 27,552,000 errr re ne 227% 21% 16 4,060 
9214 %2 91144 Mar. 11 80 Jan. 2 Republic Iron & Steel Co. pf....... 25,000,000 Apr. 1% Q 84% 817% 3 3,212 
24% 11% 16% Jan. 23 53 <Apr. 9 meee ROME Co... cia nvees «sees 90,888,200 cb toe ck oe ~~ 31 : 1% 3,330 
44% 17% 25 Jan, 16 5 Apr. 9 Rock Island Co. pf....... eeeeeeee 49,947,400 Nov. 1 51g D 1g 4,550 
92% 14 1S Jan. 14 64 Apr. 15 Meer CD CO. sic cscs eeeeeees 11,908,300 Mar. 1% e 8 61 2 1,703 
19% 33 41 Jan. 13 21 «Apr. 18 eS A Oe ee ren 9,750,000 Apr. 1% ‘ 223, 21 Vy 900 
14 2% 5% Jan. 15 2 Apr. 7 ST. LOUIS & SAN FRANCISCO.. 29,000,000  —....... re ais 31, 21, oy, 4 100 
59 13 18 Jan. 23 104g Apr. J St. Louis & San Francisco Ist pf... 5,000,000 May 1,°18 1 oe 10% 10% 10% oe 100 
29 5, 9% Jan. 26 414 Apr. 17 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,’°05 1 ee 41), 414 414 11% 700 
on an 10 Keb. 10 5 Mar. 25 S.L.& S.F., C.& ul. s.c..£q.Tr.Co.cfs. 9,045,000  — ...... in ax nl, ae 
ooly 20 26% Jan. 26 20) Mar. 30 St. Louis Southwestern........... 16,356,200  ...... jis i 22 22 22 4 100 
75 56% 651% Jan. 26 57 Jan. 8 St. Louis Southwestern pf......... . Apr. 15, '14 % Q CO #8 }i«8 essees 
20% 1443 225g Feb. 5 16%, Jan. 2 Seaboard Air Line.......... ctsdse Se )6=—t—<“—*«‘sSk we Pe 1634 1814 19 & 2,050 
49%% d 58 Feb. 4 45% Jan. 2 Seaboard Air Line pf....... ocnsenoe) ae Feb. 16,°14 1 Q a) 53% 53% ] 4.600 
213% 154% 193 Jan. 29 183 Jan. 3 Sears, Roebuck & Co.........0065 40,000,000 Feb. 14,’14 1% Q 186 186 186 144 340 
1241, 116 12414 Mar. 5 122% Jan. 19 Sears, Roebuck & Co. pf.......... 8,000,000 Apr. 1,’14 14 Q 1241, 12414 124% 12 100 
451, 23 3506 COJan. 23 26yu% Apr. 16 Sloss-Sheffield Ste 1 & Tron Co.... 10,000,000 Sep. 1,'10 1% 27 26144 26% O38 300 ; 
9314 88 92 Jan. 30 8914 Apr. 15 Sloss-Sheffield Steel & Tron Co. pf.. 6,700,000 9 Apr. 1,’14 1% =6Q 8914 8914 89% 4 100 
110 8&3 9915 Jan, 23 88% Jan. 3 Southern Pacific..............2.. 272,672,400 Apr. 1,14 1%, Q 933% 9014 915% 1% 47,201 
Pr 11-16 Feb. 14 1-4 Apr. 16 Soutmere Pactfic righte@.........05 w«secceces s0spee os we 3-64 1-64 1-32 5-32 39,900 
88% 10546 Jan. 31 945, Jan. 2 Southern Pacific tr. cifs........... 5,091, LOO eee re aw ahs 100 tg 100 1% 400 
¢ 10314 Feb. 4 955% Jan. 8 Southern Pacific sub. r., Ist paid... 2099800)  — ...... F 7 : ; 9916 >in eae 
1914 23% Feb. 4 22% Jan. 3 Southern Railway extended....... 119,900,000 7 2544 23% 24 144 9,300 
72 $514 Feb. 4 714 Jan. 5 Southern Railway pf. extended.... 60,000,000 Het. BOIS 1, SA S014 TNs SO 1,400 
3 3714 Mar. 24 BS 3 Jan. 7 BimmGerd MUMS <n. cess cccvecvss 4,600,000 July 18, '°15 Z re D {13 3414 I 300 
66 Mar. 6 6 Mar. 19 Standard Milling pf............... 6,900,000 Apr. 15,14 1, SA tid 
361, Mar. 3 Jan. 3 Studebaker Co............ 04.0000 SED) eevee ‘ on ohh >I me J 
S7 Feb. 6 Jan. 5 Studebaker Co. pf.....scese eeeee- 12,650,000 Mar. 1,°14 i% @Q S614 8514 SOL, 115 
36% Feb. 11 Jan. 9 TENNESSEE COPPER .......... 5,000,000 Mar.20,°14  7TSe 34% RG Oh 1% 
149%, Mar. 5 Jan, 3 MEME is 5-5 ono $a B'S Oe ee eees 30,000,000 Mar. $1, ‘14 2. ) 141 : 140 113 
17% Api 1 » Jan. 3 I INE 6 0-5 0/2 onan. S tke week ee = wee wis 1 1245 15 2,700 
99 Jan. 20 Jan. 20 Texas Pacific land Trust..... aor ee = —tétn ww ws as ‘ 9 ove 
45"_ Jan. 15 4 Jan. 28 I. aa obo an ae eae onal Cee ai Si EA 415. 42 | 4,600 
12% Jan. 24 s Mar. 24 Toledo, St. louis & Western....-.. 10,000,000 oe ; 5 cee 
294 2s Jan. 26 Apr. 8S Yoledo, St. Louis & Western pf.... 10,000,000 IS 
209 1081. Jan. 19 Jan. 7 Twin City Rapid Transit.......... 20,100,000 UT) . 
SS Jan. 12 Apr. 16 UNDERWOOD TYPEWRITER... 8,500,000 ) Sv) Si) SU) 1 
11s) Apr. 15 Jan. 16 Underwood Typewriter pf......... 4,600,000 Q ML List, 1 1% 20 
8% Keb. 2 Jan. 12 Union Bag & Paper Co........... 16,000,000 4 t 6 1,460 
32% Keb. 3 Apr. 17 Union Bag & Paper Co. pf........ 11,000,400 271 ~1 21%, A G00 
162% 164%, Jan. 31 Apr. 18 UIE PIIINES ooo cc wus ck Winn Q) 1OS8%—, 152 Lod s 187,100 
. Sb Feb. 4 Jan. 6 EY Wa eae ameces = 4 S35 82 go ‘ uD 
HOY 501, Feb. 9 Jan. 7 United Cigar Manufacturers Q 1s Is 1S 2 150 
103 137% Keb. 14 1g Mar. 5 United Cigar Manufacturers pf.... 5,000,000 Q 1H) : 
101 1 Jan. 19 SS Apr. 3 Celtel Dey Goede. oc iciccccsccns 14,427,500 Q SS SS SS l 200 
lon! 1007, Keb, 19 47, Mar. ou Uetted Dey Goods: Bf. c<.....00000 00 10,844,000 Q HE. 
oho! 238% Feb. 6 17 Apr. United Railways Investment Co... 20,400,000 17 7 17 | 400 
63" 4914 Mar. 24 3814 Jan. 14 United Railways Invesiment Co. pf 15,000,000 ) {4 1 45524 ‘ "709 
1% 13314 Jan. 23 105, Jan. 8 United States Casi Tron P.& Fdy.Co, 12,106,300 Wi. 11 11 1 OW) 
THEY 1%) Keb. 6 3S Apr. 16 United States Cast 1. 1.& Pdy.co.pf. 12,106,500 « 40 be SN" 21, 174 
on Si Mar. LO 45 Jan. 7 United States Mxpress Co........ 10,000,000 rey) 
Live 851— Jan. 20 Ss] Jan. 15 United States Industrial Alcohol pf. 6,000,000 a S av 
ii 635, Mar. 10 4 Jan. 7 United States Realty & Improv. Co. 16,162,800 Q a“ ed oe y 200 
4 3 Jan. 12 > Jan. 12 United States Leduc. & Retin. Co.pf. 3,945,800 -* - we 
GN, 63 Mar. 14 a7 Apr. (United Stauies Rubber Co......... oy cm) HOS, nT ayer 15 100 
109% 1045, Jan, 14 101 eb. 10 United States Rubber Co. Ist pf.. 59,549,900 QQ 104 11's JOM, 1% Lole 
691, 6714 Jan. $i S71, Apr. IS United States Steel Corporation... 508,495 Q HO, AT1g HSAs 215) «=513,150 
10% 112% Jan. 31 10614 Jan. 2 United States Steel Corporation pf.iG0. Q 110 109 109 I 3,001 
HON 5753 Apr. 6 i87¢ Jan. 10 Peer eer ree 15,865,200 Q 561, «54 DD bs 27.770 
435 347% Mar. 20 28 Jan. 7 VIRGINIA-CAROLINA COEM.CO, 27,984.400 ; 30% 28% 29 2 BOLD 
114 10714 Mar, 20 9614, Jan. 3 Virginia-Carolina Chemical Co, pf. 20,000,000 Q 102% 100% 100% LPIA R15 
4 52 Mar.10 10 Jan. 9 Virginia Tron, Coul & Coke....... 9,073,600 4614 15 15 5 150 
5S 52 «Apr. 1 | Jan. 9 Virginia Railway & Power......... 11,949,100 SA 52 D1 aT | 400 
90 35. 0 =6Feb. 10 3) ~=6Feb. 10 Vulean Detinning Co. pf........-. 1,500,000 on ceca’ 
6 Zz 4% Jan. 25 % Apr. 8 | | rere Perr. + > es wd ies 11, 4 ‘ 14 3,800 
17% fil¢ iS Jan, 25 4 Apr. 18 Wabash pf.........+. reer ere a rr : he 4it¢ 4 { 16 2000 
1223 R514 94 Mar. 1) SO! Feb. 24 Wells Fargo Express Co.....0... Jan. 15,’°14 5 SA 90 aT) 90 7 
46 L387 35 Jan. 22 29 =6Apr. LS Western Maryland ....... ere | ee os <n 30 2 29 134 500 
65 5314 5S Jan. 22 58 Jan. 22 Western Muryland pf...... eee 10,000,000 Oct, 19, 7°12 1 , 4 58 site 
TH 541, 67, Web. 16 57% Jan. 16 Western Union Telegraph......... 99,758,400 Apr. 15,14 Q 625, 61% 61 1 5,000 
280 265 *256 Jan. 23 *256 Jan. 23 Westinghouse Air Brake........ .. 19,688,45 Apr. 15, '14 2 Q 3 ; 265 ES 
794 DBE 787; Mar. 16 64 Jan. 3 Westinghouse FE. & M.........006. . Jan. 30,714 1 Q 73% 71% T2% 1% 6.760 
119% 107% 119 Web. 11 115% Jan. 19 Westinghouse 5. & M. Isi pf...... 3,998,700 Apr. 15,’14 1% Q 119 118 119 l 200 
7 110 112 Jan. 12 112 Jan. 12 Weyman-Bruton pf...........06-- 3,941,000 Apr. 1,'14 1% Q 112 «SNe 
8 3% @, Jan. 7 3%, Feb, 24 Wheeling & Lake Erie........... 20,000,000 ix... oe ae 4 4 4 ‘ 100 
281% 3 21 Jan. 3 14 Apr. 18 Wheeling & Luke Krie Isi pf...... 4,986,900  ...... ie ; 16 14 14 4 650 
14 5% 11 «Jan. 24 is Mar. 17 Wheeling & Lake Erie 2d pf..... . 11,995,500 eres ; 81, jones 
581g 40% 48 Feb. 4 10 Apr. L6 Wisconsin Central .............. 16,147,900 Jaga’ ; es 41 40 40 2 1.000 
112 81), 103%, Feb. 5 921g Jan. 3 Woelworth (F. W.) CO. ..ccccccces 50,000,000 Mar. 1,’°14 1144 Q 974, 914 9715 300 
11514 109 118%g Mar. 6 112% Jan. 5 Woolworth (F. W.) Co. nf........ 15,000,000 Apr. 1,'14 1% =#86Q a 117% ; ee 
Par value of all stocks $100, with these exceptions: Delaware, Leckawanna & West- basis except Alaska Gold Mines, Anaconda Copper, Butopilas Mining, Chino Copper, 
Northern certificates for ore properties, Guggenheim Exploration, Inspiration 


ern, Lehigh Valley, Long Island, Morris & Mssex, New York & Harlem, Pennsylvania, ; Great 

Philadelphia Company, Reading common, first and second preferred; Weslinghouse Air Consolidated Copper, Miami Copper, Neyada Consolidated Copper, Ray Consolidated 
Brake, Westinghouse Electric & Manufacturing and ditto first preferred, $50 each; Copper, Tennessee Copper, and Utah Copper, which are quoted dollars per share. 
American Coal, Anaconda Copper, Guggenheim Mxploration, and Tennessee Copper, $25 llighest and lowest prices of the year are based usually on sales of not less than 100 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Gold shares, but where exceptions are made the prices are marked thus, *. {Including the & 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- per cent. extra. **On account of back dividends, ;}Also 20 per cent. in scrip. 
per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisce, Chicago & Note.—The prices which appear in the column headed “ last re not necessarily 
Eastern Illinoisnew stock trust certificates, $1,000; Great Northern Iron Ore Properties cer- | those of last week. In cases where no range of prices is given for the week the 
tificates of beneficial! interest have no par value. All siocks dealt in on a percentage of par 





| ‘last ’’ price is for some preceding week. 

















Y 
Short Term Note Values 
Name. Rate. Maturity. Bid. Ask. Yield. | Name tate. Maturity. Bid. Ask. Yield RAILWAY EQUIPMENT BONDS 
The following are quoted on percentage basis 
Amalgamated Copper ...5 Mar.15,15 100% 101 5.90 | Michigan Comitel «cccad 4}, Mar. 2,15 10014 100%, _ Name. oh Matus its Rate. Bid. A 
American Locomotive ..5 July, 1915 100 100%3 4.60 | ee 6 Feb, 1916 95% We 1:0 | Atlantic Coast Line......1914-1921 4@44 4.50 
Austrian Governmert.. .414 July, 14-15 100%, 100% 3.70 Mo., Kansas & Texas....5 May, 1915 9% on 3.60 Baltimore & Ohio ..... ..1914-1923 414 4.50 
Baltimore & Ohio ...... 5 July, 1914 100% 100%, 2.50 Missouri Pacifie ........ 5 June, 1914 9514 9542 50.00 Buffalo, Roch, & Pitts.,,1914-1930 41:@5 4.70 
Boston & Maine ........6 Junmez,’I4 88 93 47.00 | Montreal Tram. & Pow..6 Apr, 1915 100 10012 5.50 Chesapeake & Ohio .....1914-1917 4 4.80 
Brooklyn Rapid Transit..6 July, WAS 997% 100 5.00 | New York Central ...... 5 Sep.15,14 10014 100% 5.15 Chicogo & Nortawestern. 1914-1923 4 4.45 
Canadian Pacific > Mar.2, "24 104% 105 5.0 | New York Central ...... 5 Nov. 5,14 100% 101 3.10 Chicago, Ind. & Louis...1914-192% . 4,80 
Chat. Ry. & Power notes.5 June, 1915 99 100 *00 | New York Central ......414 May, 1915 100% 10014 4.05 Delaware & Hudson ....1922 p 450 
Chesapeake & Ohio .....1%4 June, 1914 1001 100% 22) | N, Y., N. H. & H.......6 May18,14 9944 100 6.00 Wrie Railroad ............1914-1928 41245 4,80 
Chesapeake & Ohio .....5 June, 1919 961, 97 5.70 Northern Pacifie ........ 6 July 9,'14 1005, 100% 2.50 Hocking Valley eee ee 1914-1928 4a 4.80 
Chicago & West. Ind....5 Sep. 1915 99% 1001s 4.95 | Pacific Cas & Electric..5 Mar.25,15 99% 100 5.00 IWinois Central ..........1914-1928 4124 4.50 
Chicago Elevated ......5 July, 1914 9814 98% 10.00 | Seaboard Air Line ......5 Mar.,1916 99% 100%, 4.85 International Great Nor..1914-1923 A 7h 
Consum., Power notes...6 May, 1917 9642 8 6.65 Southern Pacifie ........ 5 Junels,’14 100% 100%, 250 Lovisville & Nashville...1914-1923 4.45 
Erie Railroad ...........5"4 Apr., IT 9956 99% 5.55 | Southern Railway ......5 Feb., 1916 99% 100 5.00 Mo., Kansas & Texas 1914-1923 5.00 
Erie Railroad ......++-- 5 Oct., 114 100% 3.40 Southern Failway ......5 Mar., 1917 991%, 99% 5.10 Missouri Pacific .... 1914-1922 ; 5.80 
Erie Railroad ........-..5 Apr, IMS 1064s «64.85 | State of Tennessee .....5 July, 1914 100% 10019 2.50 New York Central Lines.1914-1:'28 WNL@5 4.65 
Federal Sugar .........-5 Noy. 1,14 99% 100% 4.60 | Sulzberger & Sons ......6 June, 1916 100 100% 5.80 Norfolk & Western .....1915-1924 41 4.42 
General Motors ........6 Oct., 1915 101% 1015, 4.85 | U. 8 Smelt. R. & M....5 Aug., 1914 100 10052 3.50 Penn. General Freight 1914-19293 49444 4.38 
General Rubber ........42July, 1915 9844 9%2 5.05 | Union Typewriter ......5 Jan. 15,16 97% 98% 6.00 St. L., f. Mt. & South... .1914-19: ry 5.00 
Hocking Valley ........5 Noy., 1914 100% IouL 3.10 United Fruit ....... +.ee6 May, 1917 102% 102% 5.00 Seaboard Air Line ......1914-1% 4.80 
Dlinois Central .........4%4 July, 1914 100% 100% 2.65 Utah Company .......... 6 Apr., 1917 100% 100% 5.80 Southern Railway ......1914-1928 4:,@5 4.70 
Int, & Great Northern...5 Aug.,1914 95% 96% 15.50 Westinghouse El. & Mfg.6 Aug., 1915 101% 102% 4.24 | Southern Pacific ....,...1914-1923 41, 4.50 
International Harvester..5 Feb.15,'15 100}, 100% 4.20 Western Maryland ......5 July, 1915 95 97% 7.30 | Virginian Railway ......1914-1919 5 5.00 





Lackawanna Steel ......5 Mar, 11S 7 os 6.36 Western Power notes ..6 July, 1915 88% 100 6.00 Wabash .....ccccccccecs 1914-1921 & 6.00 
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Q ge for ‘15 
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ST% 
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fly 
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Os 
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Sots 
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Week’s Bond Trading 


Week Ended April 18 


R'ge for ‘14. 
High. Low. 


SOM TRIE 
Sty S41g. 
a7 Wy.. 
102 

935, 

At) 





15k wl 


So i Shy 
105 = 10% 1g 
7%, = 9414 
SH%, 

oy 
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93% S914... 





Ht} wy 
914 24, 
NOS, 4, 
SSI, N4 
SSt, S4%,.. 
SO NO} 
jar, 17% . 
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wy S7T 
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v1 SH7 
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ay \4t 
ue So 
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— S1 
" SJ 
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hen My 
It tis! 
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1iny x4 
peter, lus 
SA Sj! 
aS wg 
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lt pon ‘ 
time OF 
Ti lie 
LIS 114 
‘ “7 
it ot 
1 “yy 
i 
17 1 
janet HN, 
“ TT, 
‘) a) 
7 ley 
fs 
v7 
My 
th} : 
er sw 
is iw 
Lae pine 
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LOSS, Tt, 
cians na 
Hern 


LOS), LUIS 


14a, Lov 





te} 
Hey 
LOD, 


104%, 


101 
106 


/. 





SB 
111 
rir 
ow 
ry on 
Sz! 815, 
1) RL 
| it, 
9S! re 
yor, NTS, 


74 Tad 
SD To, 
fr oo 
tis te 
Sul, Si 
10S 105), 
S71 Qa 
77%. 72% 
io T1% 
ih, 71% 
Wm it) 
104 94%. 
914 Thy 
go 91 


NG% . 





High. Low. Last. Sales. 























ADAMS EXPRESS 4s 77% ot 
Albany & Susq. Otgs........ 86% 7 
Allegheny Valley 4s........ 97 5 
-Am. Ag. Chemical 5s....... 102 24 
\m. Cotton Oi] 5s 3: 14 
Am. Cotton Oil 44os........ 99 Bs 
Am. Hide & Leather ts. 1g 
-Am. Ice Securities ts...... SS 
Am. Smelting Securities 6s. .105 
am. FT. & TF. cv. @te..... 114 
Am. T. & T. col. 4s. cose SB 
\m. Thread ds... ba 
Am. Writing Paper 5s rm ° 
Armour 4'4s.. 927% 16 
A, T & &. F Bh. Qiu. N57, it) 
\. T. & S. F. gen 4s, reg... 95% 5 
\. T. & S. F. con. 4s, 1960 961, on 
\. T. & S. F. adj. 4s.. ST% 1% 
A., T. & S. F. adj. 4s, sta.. NT 7% 271s 
-A., T. & S. F. adj. 4s, sta., reg. S6 Ss 
i T&F. ev. Ge... len 5 
4.,T. & 8. I r. 8. L. 4s o1 5 
Tes Prcéa&a. 4 AS, 5 
Atlantic Coast Line 4s aon 17 
At. C. Line, L. & N. col. 4s. 92% Oo 
Atlanta & Danville 4s SS 2 
ALT. & OHIO pr. 1 2) 9 111 
alt. & Ohio pr. lien 31 I SOT, 1 
ilt. & (hio gold 4 ay 7 
ha & Ohio ev. 44s ad 
& O. Southwest 2 on 
&O. PL. BE. &@ W. V. 4s. ST% 87 87 
& Od, Pit 1. & M.Div ! ww “) Mn 
St l ext. Ds ‘yep GS ON 
= ¢ 5 S77 S77 S74 
i | ! nr, SSI SSI 
i 1 to 1K} jin Ly ‘ 
, i ] > PIS low Wey, ug "it 
ii \ , Ors, LOL 1 ns 
il I 7 jin Te 102 S 
n l n Gas 5 10d) 15ig LOA ' 
t ioctl I n , 1 loo hoo y 
Ter il 4 ST S71 NT 1g Hy 
Term ‘ ’ SS ST le ST, bd 
cA GAS & ELEC. 5s 4 4 ‘yt 7 
( So. con. Ss. Seri \ LOG7, «LOY = 17, ll 
1, « & Ohto * 
( of Ga. cor ss S 
‘ ra cf N ’ A 12 
1 | 1Vi7 
i Pac 1 { og 
Dac , 1 
ral Vern 1 D 
‘ & Ohio , 7) » 
& O) » fund, 5 y 4 
& Ohio t I SZ 
‘ & Ohio 1 4 17 
‘ 1 r_& \lt y 3! “uO 
("| Bur. & Q nt 4 16 
( Lb. & Q. joint 4s, rex 16 
( B. & Q., Ill. Div. 4 Ms 
( B & Q n. 4s Gs 
r & Q., lk Di Stos fl 
("l & East. LL ref. ds ' 
Chicago Gas Light 5s l 
Chicago Great Western 4s Ho 
C., M. & St. . Term. 5s 5 
(., M. & St. P. gen. 4s, Ser. A 6 
( M. & St. P. deb. 4s, 1{%h4 ISG 
C., M. & St. P. g. Stas, Ser. B. ! 
(., M. & St. I. gen. 4%s 4 
C.. M. & St. FP. ev. 4%s. SO 
(., M. & Puget Sound 4s 10 
‘ M. & St. P.. Dubuque ts ] 
(.. M. @S8t. P.. C.. P. & W. 5s 11 
Chi. & N. W. con. 7s.. 1 
Chi. & N. W. deb. Ss, 19833 3 
Chi. & N. W. deb. 5s, reg 1 
Chi. & N. W. gen. 814s 2 
Chi. & N. W. gen. 4s i 
Chi. & N. W. ext. 4s, reg a) 
C. & N. W., St. LP. &N.W.5s 1 
-Chicago Railways 5s 4 
Chi., R. lL. & Pacifie ts l 
( Kk. L. & PY. ref. ds 37 
( 2 LL & P. ref. 4s, reg a 
cC.. R. L & P. deb. 5s 205 
Cc. R. I. & P. col. 4s rept) 
( R. 1. & P. col. 4s, reg 10 
( k. tL & P. gen. 4s 17 
«., St. B., M. & O. ds. os 
Chi. & W. Ind. gen. ts l 
Chi. & W. Ind. con. ds. 21 
Cin., Lebanon & Nor. as. a) 
c, C. Cc. & St. L. deb en 
Clearfield & Mahoning 3 
Colorado industrial 5s 6 
Col. & Southern Ist 4s ot) 
Col. & Southern ref. 4%s IS 
Commercial Cable Ist 4s. 1 
-Consumers’ Gas, Chi 1 
.Corn Prod. ref. s. f. 5s, 5 
Cumberland Telephone 5s 9 
DEL. & HUDSON ev. 4s | 
Del. & Hudson ref. 4s 24 


Del. & Hud. lien equip, 4'4s. 1005, 1 


.Denver & R. G. ref. 5s 1 
Denver & R. G. con. 4ds.. 21 
Detroit United Ry. 4's 11 
Distillers’ Securities 5s no 
Du Pont Powder 4'%s.. 5 


-E. TENN., V. & GA. con. 5s..108 » 








-Erie Ist con. 4ds.... 6 
.Erie Ist cv. 4s, ries A 3 
-Erie Ist cv. 4s, Series B 1s 
RR | ae . ‘ ‘ 18 
-Erie, Penn. col. 4s -..-. 920% 90% 90% 10 
-FLINT & P. M. G@e...... - %% 9% 9% t 
.Flint & P. M., Pt. Huron 5s.. 76 Tb Tt 4 
Fla. East Coast Ist 44s.... 92% 92%, 92% 10 














R’ge for ‘15. 
High. Low. 
104%, 101 


82 75% 
10514 101 
100 97% 
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7 Sd 
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ba Sti! 
S14 71 
77% «67% 
S7 7914 


wry 97 


14. 102 
TO’, 2 
&S 67 
1 oh 


MS,  YS% 
110 106% 
154, 10% 


Ho m4 
nl. So 
1033 NGL. 
S7'¢ 80 
S64, 79% 
SS 76% 
SOr, The 
so 71 


91% 83 
1035, 1005, 
SH SO 
126 loz, 


V2, 84 
7 72% 





102 987% 
84 79 
49% 35 
9S 9% 





Total 


R'ge for ‘14. 
High. Low. 
103% 103 
80% 77 
105% 103 
101% = 98! 
108% 108 


105% = 9S. 


99 99 
101 OT 


106%, 1065%.. 


95% 





Sales $12,647,000 Par Value 








High. 

-GAL., H. & S. A., M. & P. 5s. .103 

-General Electric 3%s....... TO 
Jeneral Electric deb. 

..General Motors 6Gs........ OL 

-Georgia Pacific Ist Gs...... 108% 


-Granby Con. ev. 6s 
.Grand Rapids Ry. 
-HOCKING VALLEY 4%s..100 
PENGGRARORS OR occ aukss <tee 1065, 
-Hous. & Texas Cent. gen. 4s. 94 












91% -H. & M. Ist & ref. 5s, Ser. A. 83% 
39 30%..H. & Man. adj. inc. 5s...... 31% 
o4 S9%..TILLINOIS CENT. ref. 4s.... 95% 
NT 9414..Illinois Central 4s, 1951.... 97 
SY 83%4..Illinois Steel 4%4s.......... SO 
101% $9S85%..Indiana Steel 5s .......... 10146 
105 6%..Inspiration Copper tis...... 100 
7%, =[75%%..Interborough-Met. 4%s .... TO% 
A 9S%..Int. R. T. Ist and ref. 99 
Sit, 7S .International Paper cc is 7s 
ol 47'2..Inter. Mer. Marine ee eb 
77% =‘71%..International Nav. 5s.... 734 
O72 OO .Internat. Steam Pump 5s.... 63 
4 SS ..lowa Central Ist 5s gz 
9S% 95%... KANAWHA & MICH. 2d 5s. 98% 
Tit 73 .Kan. City, Ft. S. & M. 4s.... T7% 
.-Kan. City, Ft. S. & M. Gs....112 





l 
S41 sv 4 
9S 331 
Thy raul 
7 SMhy 
11, 100 
1o0t, NT% 
105%, 100 
St) S4 





92 So! 
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7 91 
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91 SSL. 
4 a 
61 a7 | 
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9%, WwW 
104% 105%, 
O17, ST 
77 691g 
fal wh 
SD TA% 
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105 103 
HO1. MTs 
661, 
94%, 
Oh 9 
4) Ha 








4 91% 
99! N7 
S4 81% 
gz SO% 
S4 7s 
83 78% 
ran T3% 
921. S6 
105 1O1% 
SJ 83 
117% 105% 
Th GS 
SS 81% 
79% 75 
H Daly 
S7 
9 
s Tits 
6 4 


105%, 1005, . 
91% SSI. 
90% SS. 
96 92%. 
G7 OH. 
95g 15g. 


4 91%. 


9046 9 
99%, 6 


99% 87%.. 
S6 S4%.. 
'.. SS 2 Oe ee 101 

- People’s Gas, Chi., consol. 6s.115' 


102 99 
1154, 114 


1005, 98%... 
f 7 -Peoria & East. Ist 4s....... 75 


.. Kansas City & Pacific 4s 


Kansas City Southern 3s. 


. Kansas City Southern 5s... 
Kansas City Terminal 4s 
kings Co.ELL.,H.& P.p.m.6s.. 114% 





.-Kings Co. Elev. 4s, stpd. S444 
LACKA. STEEL 5s, 1915... 98 
Lacka. Steel 5s, 1950 T4y 
Lacka. Steel 5s, 1925 es 
Laclede Gas. Ist 5s.. 1015, 
Laclede Gas ref. ds.. ofa ae 
.Lake Erie & West. Ist 5s 101 
wake Shore Ss .... ‘ S57 
wake Shore 4s, 1928...... 95% 
sake Shore 4s, 1951........ 92% 
Valley con. 4%s..... 99% 
V. of Penn. con. 4s.. SO% 


V. of N. Y. 4%s...101% 
& Pavonia Ferry 5s.101 
& Myers 5s..... 





ett & Myers 7s 


Ds, reg oes 
Nash. unif. 4s 
At., Knox. & Chi. 4s. 905, 
I, S.& N. Ala. 5s, 1963. 1045, 





.Manhattan con. 4s.......... 92 
Manhattan con. 4s, tax ex.. 92% 
Mexican Pet. Co. 6s, Ser. A O7 


Mexican Pet. Co. Gs, Ser. C.. 97% 


.Mich, State Tel. 5s8....... N34 
Mii Ei. Ry. & i Ge....:.. 102% 
Milwaukee Gas 4s..... .-- DOS, 
Mil., Sparta & N. W. 4s . 93% 
Minn. & St. Louis ref. 4s.... 54% 
.Minn. & St. Louis con. 5s.... 904% 


Minn., S. P. & S. S. M. con.4s. 95% 


.Mo., Kan. & Eastern Ist 5s..104 





Mo., Kan. & Tex. Ist 4s 0 
Mo., KE. & FT. BE 40.4.5... 70 
-Mo., K. & T. ref. 4s.... .. 65% 
-Mo., K. & T. s. f. 44os Th 
-Mo., K. & T. of Tex. OD 


.Missouri Pacific con. ts.....104 
.Missouri Pacific 4s......... GO% 
.Missouri Pacifie conv. 5s.... 72% 
-Missouri Pacific 5s, 1917.... 96 
.Mohawk & Malone 4s....... 95 
.Montana Power 5s, Ser. A.. 937% 
.Morgans L. & Tex. 7s......107% 
.Morris & Essex cons. 7s.....105 
-NATIONAL TUBE 5e...... 100 
.Nat. Enam. & Sta. 5s....... 93 


, York Air Brake ts..... 97 
r. Central gen. S4s...... 83% 
Central gen. 5i%s, reg.. S82 
cC., L. 8. col. 3%s 
c., L. S, col. 34s, reg.. SO% 
C., Mich. Cent. col. 3%s. 








r. Central deb. 4s, 1934.. 92% 
G., E. L., H. & P. 5s... .104% 

r.G., E. L., H. & P. 4s... S6% 
» i Se BOHR cas 110 

r. N. H. & H. cv. 3%4s... TO 

, Cut. £ WW. ref. 4e..... S845, 
Railways ref. 4s...... 78 
Railways adj. 5s...... 57% 


State Rys. con. 444s.. 90 
. Telephone 4%s....... 
West. & Boston 444s. 





MM a ee er ED 


.Norf. & Western con, 4s..... 96 
-Norf. & Western cv. 4'4s....108'5 
-Norft. & Western Div. 4s.... 90 
-Norf. & W., Poca. C. & C. 4s. 88 
-Northern Pacific 4s........ 95% 
G85, 64%... A 
-Northern Pacific 3s, reg..... 65% 
-ONTARIO POWER s. f. 5s.. 95% 
-Oregon R. R. & Nav. 4s..... N3B14 
9% S8dYy.. 
-PACIFIC POWER & L. 5s.. 90% 
-Pacific Tel. & Tel. 5s...... 9S 


Northern Pacific 3s..... 
> 


Oregon Short Line ref. 4s... 92% 


Pons. Sie. WONG... ..06<5.< ae) 
Penn. gtd. 3%s, Series A.... S4%s 


People’s Gas of Chi. ref. 5s. 100%, 
“4 


30 23 ..Peoria & East. ine. 4s....... 23 
9S 34. . Phila. Co. ev. 5s, 1922....... os 


105 105 


. Pitts. & Lake Erie 2d 58....105 


Low. 
105 
79% 
104% 
101% 
108% 
103 
99 
994, 
1065, 
94 
83 
30% 
9316 
9654 
88% 
1013, 
99 
715% 
9S7% 
7s 


61 
91 
98%, 
TH5, 
liz 
S$2% 
GBO%, 
963, 
945, 
1141, 
84% 
NT 
T44 
OD 


101%, 





oO, 
7 
897% 


97 


72% 
95 
103% 
90 
8s 
951. 
68 
651, 
95 
93% 
92% 
90 
97% 
9S% 
S84, 
100% 
115% 
10014 
Th 
23 
97% 
105 


Last. 


105 

79% 
105 
101% 
108% 
L034 

99 


9914 
LO65s 
9 
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Week’s Bond Trading—Continued 








































































































































































R'gefor'l3. R'ge for '14. R’ge for’13. R'ge for ’14. 
fligh. Low. High. Low. High. Tow. Last. Sales. High. Low. High. Low. Hig Last 
87% S85 88% 84 ..Pocahontas Con. col. 5s.... 88 88 8S s 99% 92% 100 94 ..Wabash 2d ds. 7 16% 97 
88 91 8814,.Public Service 5s....... --- 90% 901, 90% 26 94% 46% 611%, 50'%..Wabash ref. 4s nf 5 5% 1 
81% 5S Dd Providence Sec. deb. 4s...... 55 BD 5D 3 51% 45% 57% 46 .- Wab. ref. 4s, Eq. tr. r. st 21, i 21, 5S 
89 93% 91 ..Ry. Steel Sp., Int.-Oc. 5s... 98% 931; 93% 3 27g «10 14%, Ng... W., P. Term ist 4s, Cent. ur ‘ 0 = 
be I i mt ‘ es ian Qs o Sr > 
9714 117% 107%..Ray Con. Copper Ist Gs......114% 113 113 5 82% 80% S84 ‘S «Washington Term. | : = 
90% 9514 92%..Reading gen. 4s........... 95% 9 9 42 102% 99% 102% 100%..Western Electric 5s 101% 101% MEA 
M1% 6 931%..Reading-J. C. col. 4s....... 95% 54 954 4 % 715 80 —14%..Western Maryland 4s S —- 
88% 94 91 ..Rep. I. & S. 5s, 1940........ 93'2 93% D% 43 101 100 100%, 100%. . Western North Car. 6s 100 00% 1004 10 
78 8144 79 ..Rio Grande West. Ist 4s.... 855% S212 S2l, 23 96% = = 86%. . Western Union r. e. 48 ve is —— ; 
— a - o wr oy . . I ae dy FF Os } ‘ 
107% 110 109%%.. Rochester & Pitts. Ist 6s....110 110 110 S Pe aa eee eek ek ce oe 68s 9 6 
2 “t aie no1s 72 97 1444 OF 95%..Westingh. E. & M. 5% note S12 UY , 
100 105 «101 ..ST. LOUIS, I. M. & S. gen. 5.104 103% 104 47 «ae Gee eR etemonaes MA cy be GN Son $64.88 
74 82 75 ..8t. L., I M. 3 s ref. 4s.... 77 75 7 4 osu. 90 os “Oise Want .Buore 4s .. 4 + ipa’ ity o 
76% 81% 75 ..St. L., I. M. ,R. & G. 4s. 7514 75 rt) 3 9 6 92% «8%,Ss«O92, Wilkes-Barre &@ Eastern 5a.. 97 ne OG 10 
65 8% 71 ..st.Lés. ay = R. ref. 4s.. 784 76% %% 57 103 100% 102 100 ..Wheel. & Lake Eric ss 100 00 100 1 
50% 54 3. .St. L. & S. F. R. R. gen. 5s.. 48 48 48 1 20% 70. 80 Be UCanat état Seth con 4... % 77 12 
8314 88 -St L. Southwestern Ist 4s.. 8554 84% 84% 21 1%, s4 so anes ye enmal . shes) Tila egtant a - ge 8 
: iD 77% .St. L. Southwest. con. 4s.. 73% 73 q3 2 ens ar aos, 96 "wie. i eae Sup. @ Dul. 4 ea 63 Boi, ’ 
104% 99% «103% -St. P., M. & M. con. 4%s....108'4 10381, 103%, 2 sh fi ” a ices ‘ill nla : ; . ‘3 = 
96% 92 954% .St. P., M. & M., Mont. ext. 4s. 955, 955g 955% 2 " 
7 ol . - PP. M. “ - ext. 48. th we = ts ER Oe eee 0.325.000 
113° 1081 112 .St. Paul & Nor. Pac. 6s....112 112 112 4 ee MER <4 e he aneeaene 
109% 106 1085, 107 ..St. Paul & Sioux City 6s....108 108% 1OSt,g i United States Government Bonds 
85% «75 S4 77 ..San Antonio & A. Pass 4s... 82%, S25, Svs 3 101% 95% 98% 98 ..Twos, registered hs m3 e 
86 79% S86 8314..Seaboard Air Line g. 4s, sta.. 86 85% 6 5 103% 101% 102% 101%..Threes, coupon UL I! apr 3 
79 72% 78% $%‘%1414..Seaboard Air Line ref. 4s.... 751% 75% 753% 5 114%, 109% 112%, 111%..Fours, registered .........111% 4 111% 16% 
77% 66% 80 74%, ..Seaboard Air Line adj, 5s... 76% 75 76 52 103%, 995; 102%, 10114..Panama ss, registerce L014 19 01% 10 
ae 97% %6 ..Silver Springs, O. & G. 4s.. 97% 9714 97% 4 ” 
101 Wits 100 971%..Southern Bell Tel. 5s...... 98% 98% 85% Pe Tete GORE in oss pete daneesens 700) 
oe 1035, 1001%..So0. Pac. ev. 5s, when issued.10014 100% 100% 1,974 Foreign Government Bonds 
935 S4 92 85°4..Southern Pacific ev. 4s...... 86%  Si% 86 EA 9H, OD 98 9512..Argentine 5s 0 A 5 
9446 ST 955g 89%%..Southern Pacific ref. 4s.... 93% 93 93 821 92 S5 8914 SS ..Chinese Ry. 5s sv SY LG 
98 S7% 94 90 ..Southern Pacific col. 4s.... 91% 91 91 18 903, S3ig 90% SS ..Japanese 4125 SS 5548 5 
1074g 101 105% 10214..Southern Railway Ist 5s... 105% 105° 10544 33 8914 821%, 8914 S8614..Japunese 4tss, 2d seri StH “ft SGl4 ~'* 
104% «100 103144 1031...Southern Ry. Ist 5s, reg 103% 103% 1031, 1 102% 99% 100% 99 ..Republic of C + in " (m) ! 
TS% 72% 764 73 ..Southern Ry. gen. 4s....... 74% T4% 745g 118 91g S874 SS sO U. S. of Mexi ’ SU ) , 
S$6% TS'2 S32 8014..Southern Ry., Mob. & O. 4s.. 83 83 83 1 
100% 93S 92% SS ..Standard Gas. & El. conv. 6s. 90% %4 90% 1 Total sales ..... craraeatdacd dois $00,500 
103 1005, 108 101 .TENN. C. & I., Birm. 6s....102 102 102 } h 
JOA% 104%, 106% 1055,..Term. Ass'n of St. L. con. 5s.106% 106% 106% 2 101144 10114..N. Y. Bars t 942. .10 5 
101% 94% 106 10038..Texas Co. conv. Gs.........103% § 23 - . 10915 107%..N. Y. State Canal 4 109 O9 ay 11 
107% 99 104 9912..Texas Pacific Ist 5s...... . 102% 24 1037 97% 101% 99 ..N. Y. Canal 4s, 1962 101 ‘ Wy, WwW 
$25, 77% SDS 80'4..Third Avenue ref. 4s...... 84%, . 10914 10%12..N. Y. State 4 : ag a9 711 
) 63%, 84% 76%,..Third Avenue adj. 5s...... 79 100 991, 101% 100 ..Palisades Par ee 11 13 I 
60 47% «260 52 ..Tol., St. L. & West. 4s...... 52% 591%, 42 60% 54 ..Va. def. 6s, B. B. & Co. etfs. 60 t 5914 208 
106%, 102 10514 1085,..Tol. & Ohio Central Jst 5s..105% c ~ = 
103% 100 101% 98 ..Tol. & Ohio Cent. gen. 5s..101% 1011 101s 6 Vettel eRe once ox nf 1s So eee $1,086,000 
99% 95 98 96 ..Tri-City Ry. & L. 5s...... 97% 97 97% 13 New York City Issues 
93% 85% 92% 8$4%,..UND’'GR. EL. LON. inc. 6s. 88 SS Ss 3 SG 80% S73, Sh Stes, 1954 ST S7 S7 3 
19% S4 vs 95%3..Union Pacific Ist 4s....... 97% 74 977% 73% 95 905% 97% 57% - .4s, 1955, registered “7 7 ‘75 2 
97 863% «935g 0 .Union Pacific cv. 4s..... --» 91% M% %Y:15, 50 975, 90% 98 5 .4s, 1959 os 7 U8 6s 
YD51o S87 uD v1 .Union Pacific ref. 4s........ 94% 9414 941, 23 97% 91 % 98 05%. .4s, 1957.. US 7 US 1M) 
67 50% Gi% 52 ..United R. Rs. of S. F. 4s.... 56 5D% «= o56 7 100%, 95% 1015, 100% . 414s, 1960 .. , 101% 1011, 10134 789 
89 79 89 S1%..U. S. Realty & Imp. 5s.... 83 S3 S83 10 1051, 995, 107 103%. .446s, 1963 net, 10 OK OG5% 152 
103%, 100 104 101%..U. S&S Rubber Gs........... "108% 108 103 49 104%, 100 10614 1023%. 446s, 1963, reg s 1061, OG Os ‘~’ 
102 965% 103%  99%..U. S. Steel 5s.......cc00+--10B% 102% 1025 251 102 100 102%, 10%%4..44s, May, 1917.. 102 Ws 10 +) 
102%, 7% 103% 100%..U. S. Steel 5s, reg.........1038 102% 102% 7 105% 100 107 103% ..41%6s, May, 1957.. ‘ 107 107 107 6 
as <i 90 90 ..Utah Central 4s .......... 90 90 90 2 105%, «997% 107 103%. .4%s, Nov., 1957....... 107 TT 107 7 
98% 96 100 97%..VIRGINIAN RY. Ist 5s.... 99% 99% 99% 23 - 
98 90% 98 $1%..Va.-Car. Chemical Ist 5s.... 96% 96% 96% 7 Total sales ROP ee Se Cree sss $1,138,500 
98 92 95%  §214.. Virginia Iron, C. & C. 5s.... 92% 92% 92% 2 - 
106% 101 105 1015,.. WABASH Ist Ss ..........104% 103% 104% 32 Grand TOTAL .cccccdscarceveccvecssccessccnee $12,647,000 
Transactions on the New York Curb 
Week Ended April 18 
Industrials — Week's Range.—— Net F See ve tange.——_ Net 
a F - Sales. High. Low. Last. Ch’ge. Eales High \ as h'ge. 
= Week's Range.—— Net 1,035..Pierce Oil KS 65 2 +2 12,310. .* Flore 6 ‘ 55 4 
Sales High. Low. Last. Ch’ge. 995. .Prairie Oil & Gas... .46 45 416 411 100. .Gireux Mining 
400..British-Am. Tob ... 2% — % lL Solar Refining 310 3100-0 6,100. Gold Hill 11-16 & 1-16 +-1-16 
900..Brit.-Am, Tob., new. 22% — 1,040..South. Penn. ae 204 298 9 iW. Goldfield) Con - 4] 7-16 7-16 —1-16 
200..Continental Can pf.. 392: 187. .Southern Pipe Line. 220 225 —5 .-Greene-Cananea, new. 35%, - x 
10)..nglish Marconi pf 15% . 2,500..Standard Oil of Cal..: 200 205 si) *Green, Cop. M. & S. 6} G14 
65..Kelly Sp’field ‘Tire . es 405..Standard Oil of Ind 438 440 0 *Halifax Tonopah 8S ss Ss 8 
2,700..Marconi of Am., new. 4 3% — Va 5..Standard Oil of Neb. 37D 875 ih -*Jumbo Extensi ”) = + 
2,725..Maxwell Motors ..... R15 8% + % 2,000. .£ andard Oil of N. ¥.22 208% 210 —i4 Kerr Lake 4 7-16 —1-16 
1,310..Maxwell Mot. Ist pf.. 33% 3% — % Gil of N. 416 402 402. 14 "La Hone Con i 9-16 1-16 41-16 
1,415..Maxwell Mot. 2d pf.. 12% 12 *_. % Oil of Ohio.412 400 405 +5 -Muason Valley 3 . 
860..Pueblo Smelt. & Ref. 2 2% 35... Oil of Kan. .472 470 72 ao -*McKinle y-Darrag i iS -2 
15,000..R. & Hi. Corp., new.. 9% 3% + % 435..Stand. O. of Ky., new.274 260 “Oo —12 ..Mines Co. of Am., 1 ; 21y 2 : 
v0..Rik. & H. Corp., old..160 160 “: 65..Swan & Finch Co....210 200 200 UO ..*Nevada Hills 28 25 a 5) 
1,700. Savoy Oil ........... 11% 0 —2 420..Union Tank L ine J S 85 86 — hy .-*New Utah Bing o a» 5 * 
1,500. .Sterling Gum, w. i... 6% 6% — % S1LO..Vacuum Oil = 221 222 -S ar .Nipissing Mines -§ % 8 v'” ° 
300... Tobacco Products pf.. 83 826 — % 100.) Washington Oil 48 48 2 Mw. .Ohio Copper .... 8 . 8 
2,500..Un. Cig. Stores, w. i.. 4 92%, — 1% 3,800. .*Oro tee 4 a - 
150. .Un. Cig. St. pf., w. i..118 118 +1 6 Standard Silk Lead 1% ne 
2,500. ‘tn, Profit ¢ Corp... 5% 3g 5 -—- % 2,700. .*Beaver Con ......... 3 28 28 —3 Ie Stewart Minin 5- Lt 1% 
5,300..Wayland Coal & Gas. 5% 54g 5% — ¥% 5,000..*Big Four ........... S & 8 0. .* Tonopah Mer 6 Ss oo se 
1,400. .Boston Montana 8! 89 1 810..Tonopah M. of Ne 6 i i-16 
Standard Oil Subsidiaries, 3.600. ‘Braden Copper ...... ae Si, 14 3850. Tularosa > 7 1¢ 7-16 --1-16 
Anglo-Am, Oj}, new.. 17% 16 16% — %& 17,800. .Prit. Col. Copper 111-16 1 11-16 1-16 17,00). .* West F rd Cons ou s 5 2 
.Atiantic Refining ....640 620 620 —22 tuO.. Buffalo Mines 1 3-16 14 ; 1skHO, .* Vest Knd Ext 41y ; 4 
.. Buckeye Pipe Line 147 137 : —- 1,600. . Canadian Cop., w. 1% 1% by 1,20..Yukon cold ete 7 i ys % 
100. Continental Oil . ) —3 8,300..Can, Gold-Silver 7 8 Io — 
15..Crescent Pipe Line... 54 +2 21,170. .*Caribou Cobalt 66 mu 2 *Cents per share 
5..Eureka Pipe Line ... .265 —15 1,920..Con, Ariz. Smelt 1s eA 1-16 eo 
178. .Galena-Signal Oil ....160 —2 1,300..Cons. Copper Mines. 2% 2 - 14 
490. Indiana Pipe Line....147 -~4 2,700..Crown Keserve 1 11 19-16 M fade $56,000. 4 a ‘ 3.16 ‘i % 
350..National Transit -. 40 —-3 1.40, .Davis-Daly Copper 9-16 9-16 —1-16 000. Chi, Ll ’ S S's ‘ 
u2u..New York Transit ...275 5.000. .*Diamondfield Dais 5 5 1 2 200,000, .N, ¥. C. tis. ¥ 
v0..Northern Pipe Line. .116 ‘ P 300,.E1 Paso, new . oo = 2% 214 ae ow = 
SIOS.. CMG GE cise cccccsveccs 186 16 4,500. .*Ely ¢ ‘onsolidated ee ‘ de ma 15,000. W r Pac , iM 
Consolidated Stock Exchang 
Week Ended April 18 
First. High. Low. Last Sales. First. ne. Low. Last. Sales. First £ ow. Last, 
.ALASKA GOLD MINES 277 i..Guggenheim E xplor ....°58% 58% 53% _20..Union Bag & P ! a 22%, Say 
-Allis-Chalmers Mfzg...... 100. .INT.-ME'T. voting tr.ctfs. 30,710. .Union Pacific . 2 iN 2%, lot 
.Amalgamated Copper.... -Interbereugh-Met. pt . M0. .United States Rubber 7 Diy 
Am. Beet Sugar Betenaaers -LEHIGH VALLEY ..... 98,70. . United States Steel a GH) i 3 
ilAmerican Can. cane .. Louisville & Nashville. 160.. United States St Pp IAHR g , 1US% Ke 
Am, Car & Foundry sewn .MEXICAN PETROL. t rer Copper... ; 4 my wig 
‘American Cotton Oil. ». .0e., Kam & TOE: .coccxn -- VA.-CAR, Ht Al ‘ “Sis = 
540..Am, Ice Securities. ... Missouri Pacific WAR ASH... ‘8 
40.,American Locomotive ... -NAT. BISCUIT .Western Union Te 6244 Glia & G1 
2,370..Am, Smelting & Ref.... -Nevada Consol. Co} per r. Westinghouse E. & M | 
80..Am. Sugar Refining.. -New York Central. ae 
110..Am, Telephone & Tel .N. ¥., N. H. & H... 
440..Anaconda Copper Co.. a Ap om Ont. = 
250. .Ate pisen, RY & oe he 3 . Norfolk 
1,380... BAL'TIM¢ BE & O O..- M40. .Northern Pacific 
xy). /Bethlehem_ Steel ~ 40. PACIFIC MATL ; i son ar on 
1,010... Brooklyn Rapid 40. .Pennsylvania R. R......1 
100... AL. PETRULEL 10.. Pittsburgh .‘oal Me 
3,500..Canadian Pacific : 20..Pressed Steel Car........ 4 
@sw. Central Leather Co.. 10.-RAILWAY STEEL SPG. : 'B2 Broadway, New York 
1,400 <Cneeneense & Ohio...... 10..Ray Consol. Copper...... T ks Bonds 
1,080... Chicago, Mil. & St. P. . oO Rk PET; for Gavectmantest r artis al P ayment P ans — Margin. 
7Oo..Chino Copper .......+.+. 0..Republie Iron & Steel... 
20. Colorado Fuel & Iron. 450..Rock Island Co.... By: R A c TI O N A L L O TS 
1M. .Corsolidated Gas ....... 140..Rock Island Co. waeeaen 
120. .Corn Products ee 8O..Rumely (M.) Co : on an n , 
10.. DENVER & R. G........ 10..SEABOARD AIR LINE. rterly s fied 
40.. Denver & R, G. pf. »770..Southern Pacific .. b “ ob. lateat, examain 1- 
350. .Distillers Securities 600 {Southern Pacific rights. ee 
2.600..ERIE...... 80. .Southern Railw: Ay ps ext. * “We hereby newtits that we found all seeuri 
130..GENERAL MOTORS 120. Southern Ry. pf ae operly et Coe Seed, ane 
3 . -V.. % +4 1e dition of your business on a liquidating 
ee. “General . rs Phe esses 170. .TENNE kSiie COPPER. basis, as of April 1, 1914, shows the full capital 
mi). soodrich ¢ ) : O..- ..Texas Co 1 of $50.000 intact, with a remaining surplus on 
440..Great Northern pt. s+ 480. -Third Avenue . Kcienae hand.” 
20..Gt.Nor.Ctfs.for Ore Prop. < 20..UNION BAG & Pp. ‘Co. ¥ Correspondence invited. Telephone 1336 } a 
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Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities See Under Those Classifications 


Market. Sales. High. Low. Last. Name Market 


































































































7 l 
Indust) la 8, 6s...Pitts. $18,000 70 Wayland Oil & Gas......Balt 
St. Louis 381,000 i Westinghouse A. B..... Phila 
Miscellaneous, Ete. —- = a | West. Elec. & Mig.......Pitt 
Name les, High. Low. Last a 7 Weetts Shouse Mach..... Pitts 
’ Ow é _ Ww wits Westinghouse Elec. pt... Pitts 
ALASKA PACKERS...Sa 7% 7 thing wo D4 Westmoreland Coal ..... Phila. 
Am. Agr. Chemical..... Beste rau oy ™ eland 6,000 Me Western Stone 
Am. Agr. Chem. pf.....Bestor tris ', t Cleveland Ww “ *mx dividend 
Am. Can .....eeeeee es Chicage i 2S 2s al Seewatin ee. Yorente $1,000 wooly | 
Am. Ice Sec. teeeeeee Pil 1 08 oy Ny us Montreal $1,000 Ww | R l d 
Am. Multigraph,....Clevelan “ 7 7 vw | 3 mh Sree Pitts O46 36, ai roa Ss 
Am. Preu. Service Bo “ , ae ron pf Pitt yx 116% | om 
ANY hiadiator Chica 1th dae “ ital \ Superior Corp’n..Phila 110 x | Name Market. Sales. High. Low. Last. 
Am. Radiator pl .. Chicage om LS 1s ress | Lake of Woods........ Toronte os LOT \. C. LINE OF CONN. Balto 3 30% 29 Be 
Am. Rolling M.. Cincinnst 1 1655, 1% 165% | Lake of Woods......Montreal He 120%; A. C. Line 4s ctfs...... Balto $100 TIS, 79%, 79% 
Am. Sewer Pipe. Pitisbur “” SI a “"s | Lake of Woods pf _..Mont 4 118 A. C, Line etfs. is......Balto S300) 100 100 100 
Am. Shipbuilding... a") “me + “ BD) | I ion Monotype .....Wasl St MOE -cikh0ddens cin Losten Ww + te OO Vo% 
Am. Shipbuilding pf.....¢ J a8, 7s o, | La le } .Montrea 18th! BOSTON & ALBANY. Boston 17 187 IS2 18214 
American Sugar .... Lost mm ’ 1's i} y rentide Paper, new..Mont 1791 Boston & Maine....... Bosion 282 44 41 42% 
American Sugar pf.....Busto ol 71, 110 110 } y rentide Pane oy vl Mont wer Poston & Maine pf....BKoston oO & to 65 
Am. Window Glass.. rit uw 8S ‘ ty } Coal & Nu Se "Phil : pao . Boston & Lowell...... Boston 5 160 160 160 
Ames-Holden ........Mort ! i j high Coal & N. ctfs..Phila sony CANADIAN PAC,,..Montreal 2,262 2011; 198 200% 
Ames-Holden pf......Montrea oso Oe ie | gh Coal & N. 4%s..Phi 0 M05 Canadian Pacific..... ‘Toronte 6 200%, 140 1M 
American Woolen pf Roste WKS Teil TH D Daw: diskinien % Go... Xa . ST 85 as Car ladian Pac, notes.Montreal $1,740 105 105 105 
ynanspanere rr ‘ on (Breemip pce Sinnteonl 88 58 Rg Ca ia Central 4s....Balte | &35g S783 87% 
Amoskeag pf . ' ” me | Bea MNALD .cccc Moentreal 10 Ww 10 Cent Vermont Ist 4s. Boston $1,100 821; Sl §1 
Arunde! Land & G, 6s Balt. $6,000 101 v) mt | Macdonald ve eeeeess TOPONtO mh o1tM% «611% «61, | Ce Be & @. Joint 4s..... Boston $2,000 97% 97 97 
Ass'd Oi! Los Angel 1h | S0uy wy | MeoFlwa ar Boato 63 1007, ool, 100 Chicago Jct. S. Y. pf..Boston 35 104, 10414 104% 
Ass'd (i San Francisee 174 CNEL CENT | Maple lea cécweceMM@tento es, Chge, Jet. S. Y. 489 '15.Bosion $13,000 1005 10044 10054 
Ass’a Olt Han Meancinen. B1800 O68 on ms Sai ‘Sand 2 : Chgo. Jct. S. Y. 4s ‘40.Boston $9,000 82 81%, Bly 
Au., G@. &@ W.1.. Boston ” “ ‘ t Maricona Nor record & Mont. “4°. Boston 26 «110 110 110 
Atl, G. & W.L. pf Reston ‘ ! | MW BASTON & AMBOY 5s.Phila. $8,000 1035) 1085% 103% 
At!., G. & W.L. Ss Gosto ee) Ln on “ ter mates "ITCHBURG pf. ...... Boston t 681 81 81 
BALDWIN LOCO,..,. bila 20 AST, 4H is, | yy ; Tine OO WE owcrasunu imore $1,000 90 90 90 
Baldwin Lece, pt Philu i” JOS “7 Wy } ov ; GA., CAR. & NOR, 5s...Bulto. $1,000 105%, 10514 10814 
Ltaldwin I.oco. Ist 5s P’hilm. Sieiewy Leage yg dene MS | ow Cot. Duck ctfs. Ral Ga. & Ala. con. is......Balto. $1,000 105 105 105 
Barcelona oa Tororntsy | 2s 20 } oN real Cotton pf.. Montreal Gt. Northern rights. ...Boston 7,840 111-16 Lis 1% 
feth. Steel Gs....... saa S1mee IT NT UT} Montgomery Ward pf..Chicago K. C., PT. S. & M. Gs..Boston $1,000 111% 111% 111% 
Booth Fish. pf........Chic om TS 7s 7) | sh NATIONAL CANDY. St. To LEHIGH VALLEY..... Phila 1,189 7215 6714 67% 
Brew. Ass'n 68......8t. Louis $15,00y 100% 2106's 1S | oat Candy fa pt....St. Lou! Leh. V. con. 44s, 2008... Phila. $90,000 9946 991g 995% 
Burt, F. & N. pf ... Toronto TO i le | Nutional ¢ eas .....Chicago Leh. V. con. 444s, 1925... Phila. $6,000 1004 10144 101% 
CALIF. WINE ASS'N..San ss 8 8 Nations ‘hicago © 110% 119% 11% | Leh. V. sen . 48.....Phila. $7,000 9014 901g 90% 
Calif. Wine Ass'n Sy...San F. $5,000 Gf Ob OF Watieen jiaed “5 100%, Wee joo | MAINE CENTRAL.....Boston 270 06 9595 
Cambria Iron .... «Phila 3 4244 42%4 42% Nattona Pitts. 1.505 ST ee ~ E Mme 2... ncccoossss Miia 125 59 59 59 
Cambria Steel .. Phils 2 Stl Hl, 4; 174 Natio Pitts 165 Missouri |} >acitic PEERS SRO O24 197% 198% 
Canadian Bread ......Torente | | 2 28 1 Nat. P: "aS Angeles 30.000 N. ¥. CENTRAL.......Phila hw) S881, 871, S8Tlg 
Canadian Bread b'ds..Toronte Sm 8, GE NG ~ ef at eal oii ae Se ee a A ee Boston 3,147 6914 66% 60% 
Canada Car pfd.....Mortrea & it leet Ww | Wied nasi “im € iad i 8) pawn on N.Y., N.H. & H.cv.6s,'48... 
Canada Car pf. bond. Montres) $1,500 106 lob Toe N Cuktet<<<«. <+:<, eta "13 pe Roston $6,000 OTT, LOTTE 107% 
Canada Cement ..Montrea eld ” wo v N. E. Cotton Yarn Ss..Hoston $1,000 pa N. O., M. & C. is... Baltimore $10,000 51 50 mw 
Conada Cement pf..Mortreal Ee or MIs | Nova Scotin Steet....Montreal “16 ut Northern Central saltimore Mi 135 124 124 
Canada Cement b'ds.Montre ST came 7? 07 07% | Nova Sco. St. bor d...Montreal $500 pen Northern Central i Zalto. $1,000 LOGI 10644 106s 
Canada Cement Foront side wre STs ad Nova Scotia Stee!.....Toronto WW Fi F1%q = T1% Northern Penna..Philadetphia 10 9214 921g B2% 
Can. Converters Montreal “5 BR “Ss 2s OGILVIE MILL.....Montres! 30 117 ° 117 117 3 Nor, New Hampshire. .Boston 20 106 «106106 
Canada Gen Flee Toronte im tOTs lo “7 Oxil Mill pf.......Montreal 9 114 nee o90 Nor. & Western..Philadelphia 100 102% 108, 10% 
Canada Gen. Elec...Montroal Hs 108 | Ogilvie Mill pf........ ieee bis “ m4 “| Norristown ...... Philadelphia 8 140 10 140 
Car Loco. pf Montreal! St S61, SH, } Ohio Fuel Qil...... Pitisburg OLD COLONY......... Boston #20157 16 1565 
Can. Loco. pi.......Montrea St 86 ee | Ohio Fuel Supply. .Pittsburgh PENNSYLVANIA ..... Phila 4,389 
Canada Cotton Montreal | 3) Okinhoma Gas.....Pittebureh Penna. con. 5s, 1919.....Phila 1 
Can. Cotton pf......Montee si 1 7 7: PENMANS ..........Montreal a READING .......Philadelphia 5,848 
Caney River Gas. .Pittsvurg) wo pn 23% | Pony. Salt M g....Philadelphia i teading ise pf..........Phila. 100 
Carriage Factories...Montrea 1 us 7 27 | Penn. Steel pf. aes te Reading de®. term. Ss..Phila. $6,000 
Cent. Coal & C... St. Loui oe «=| CSA S4 st | Pit lirewins : - Reading, J. C. 4s........Phila. $1,000 
Chicago Preu. Tool..Chicago lou i oS Pitts, Brewing pf. .Pittsburgh « 10% | Reading gen. 4s.........Phila. $34,000 
Chicago Pneu. Tool fs. Chit 96 Pitts. Coal pi.....Pittsburg! -_— Reading imp. 48.........Phila. $4,000 
Chgo. Ry. Equip....5t. Louis Oo oH | Pitts. Coal osccciccicce. BMRte pets, Rock Island pf..........Phila. 100 . 5G 
City Ice Co... .. (Ueveland “ OT ¢ Pitts. Oil & Gas...Pittsbure e ‘ 8. F. &N. P. Se.... San Fran 2 101% 101%4 101% 
City Dairy pf. Toronte me WOlty 200 len Pitts. Plate Glass. . Pitt burt = Seaboard Air Line. “gr 68 19 19 19 
Columbia Oil .Los Angeles “8 7s 7s Price Bros, bond....Montrea! 105% Seaboard Air line pf...,Balt. 3 55 55 55 
Con. Coal...........Baltimore ‘M Producer nsp'n. . Los Bega po Seaboard Air Line 5s... Balt. $5,000 855% 855, Som 
Con. Coal 6s,.......Baltimore LOO | Pullman Palace Car.. ace — Seaboard A. L. 4s, stpd..Balt. $1,000 8544 854, &5% 
Con. Coal ref. 5s...Baltimore 8% | Pure Or ei ‘eteun “gael! a, eee South. Pacific. ... Philadelphia 28 93% 98 93 
Gon. ee i... .. Pittsburgh 7% | QUAKER OATS pf.. Chicas OAs 19% 17% 18% | gouth. Pacific rights...Boston 1,736 02 
C. & S. Brew. 6s...Cleveland % | REEC E FOI D.. suede ose “ 7 “ 106% 107 Southern Ry......Philadelphia 100 25 
Crucible Steei......Pittsburgt | Reece Buttonhole PAR G: eveen 10 : ‘ “% % South, Pac. Ist ref. 4s..San FP. 10 95 
Crucible Steel pf... .Pittsburgh | Rich, & Ont. Nav....M nei a. so 8 UNION. PACIFIC. .....Boston 10 5 
DAVIS CHEM. 6s...Baltimeore Rich. & Ont. Nar Union Pacific pf........Boston 16 
Diamond Match ......Chicage i Sabeten a. oe VERMONT & MASS. . Boston 284 
Itamond Match 6s....Chicago ; thetewae Ma. ane =f... s WEST JERSEY & SS..Phila. oT 
Dominion Bridge .. Montreal ® 11S 117 Miz | Sante Cv Port cies pings = West. N. Y. & Pa. 4s...Phila. 
Dominion Can ........Torento 7 5B Santa Cruz P. Cem : West. N. Y. & Pa. 5s...Phila. $2,000 104 
Dominien Can pf......Toronte 25 OR Whe SFEARS-ke EBL CK. Chies - ae . Western Pacific....San Fran. £5 45 
Dominion Carvers ...Montreal 5% Sk Se Sherwin-Williams pf Meamet = ta On Western Pacific 5s.....San F. $7,000 63% 63 63% 
Dominion Coal pf....Montreal 6 102 10 108 Shredded Whent pitas ~eutrens Pi "4 00% 001% Wilmington & W. 4s.....Balt. $2,000 93% 951, 93% 
Pominion Cotton bd.Montreal $5,500) too lew lume Spanieh-A is Soir chy oe jo SH S54. Hi eeistes = 
Dominion I. & S. pf..Montreal 7s Ww vo pane § ani ea Tren 6s.... Phila. 10,000 1OL%, 11% 101% 
Sacatiten Minel . Montreal 2.6% wi, 28 coms Spani h River .......Montreal 1m 42 11 ee Banks, | Etc. 
Dominion Steel .......Toronto mm US, = eg h River pf.....Montreal wo 40 wo 40 
Dominion Textile Montrea Ny ges 7 aici ee = 3 10% 12 Name “Market. § Sales. High. Low. Last, 
Dominion Textile pf.Montrea: lo 14. Steel Co. of Canada... Torente G15 17%, 14%) «16 we ick INS 100 17 7 
Tom. Text. bd., Ser. A..Mont. 10) *Steel Co. of Can. pf..Toronto 232 «gi 7 78% ALLIANCE IN®.. vs 10 52l, 5 
Dom. Text. bd., Ser. B..Mont lee) Steel Co. of Can, bond.Toronto $2,000 92 92 92 —_ ae wm” 13 160 ; 160 
Dom. Text. bd., Ser. C..Mont wey Steel Co. of Can...... Montreal 210 «#618 16 16% — gg Pd ea. 15 208 208 
Dow Che mical Co, «Ce ve land ae ty Sly eee pig of Can. pf..Montreal 7 Sl 78% 78% BANK OF BALT 40 174 174 
wee _—o AD Geeton ms i u a pee aga aig ony 5,000 91 91 91 Zank of Commerce. . Montreal 126 2005% 200% 
Electric Storaze Bat... . Phila 1202 51% to Sterting 0. &p -+- Ban Fran. 10 1.20 1.20) 1.20 Bank of Commerce. ..Toronto 126 200%, 210 
Elkhorn Fuel 5s.....Baltimore $21 000 4 of ‘Mt wwere é M O. +++ +00+0+-Chicago 2 ui, Hank of Commerce.....- St. L. 267 ly 125% 
Federal League ; Baltimore au) 6% 6% TA arene & Co. GBs ccscees Chicago $60 97% «(96% OTH Tank of Cul. M. B.ecic San F. no 193% 193% 
= - ~ yey aa “ae bs = pd ae pent ; eg ase cron 260 1065, 106 106% CANAL BANK & T...New O 30 163 163 ; 
G. B s. Bréw. sorte. Baltimore on = : a ps 4s Trad ¥ sttes oe wpooning 17 - ad 80 Canada Permanent....Toronto 171 190% 190% 
. B.S. ia .Ba ¢ 2,920 5 57 ry aders’ Oil ...... Los Angeles 10 34 24 24 Commercial Nat ....... Wash 10 190 §=190 
Gen. Asphalt ........,. Phila. M5 38 -BT%H BTM | Toronto Paper.........Toronto 10° 584 58% 58% | DISTRICT NAT........Wash. 3 142142 
General Asphalt pf.....Phila. 205 %7St, 78 7s NOE iccancessune Boston 49 «30 29%, 20 ee. « <isci0enn oe Toronto 40 226 227 
Gen. Asphalt deb. 5s...Phila. $1,000 08t4 9814, Ost, Torrington pf... Boston Dominion ...........Montreal 3 227% 227% 
General Electric eeeees Joston Sis UNION CARBIDE ...Chicago EXCHANGE BANK ....Balt. 5 161 161 
General Electric 3%s.. 3oston $1,000 Union Oil......... Los Angeles FARMERS & M. NAT....Balt. i8 48% 48% 
Gen. Petrol........8an Fran 2 Union Switch & Signal...Pitts. Fidelity & Deposit........Balt. 19 152%4 151% 151% 
Gen. Petrol 6s..... San Fran. $1,000 41 41 41 United Fruit -_Boston 1,654 162" 15614 158 ieee Ne fe Balt. 130 150 149 149 
Giant Fowder......San Fran. i S 8 United Fruit 414s, 1928.Boston $5,000 96 96 96 Federal Nat............. Wash. 10 135135 185 
Saee coree oe se « lumen inner ano a 6 [er Ss Se 
enseces é o7 On OG rites il........los Angeles ae 2 2 22 
pe mie bn ge ately ° _o 4 _ 4 - ae aes Mach.. x -Beston 1.688 56% & 5o% _Continued on following pa e. 
tet oe J Ay - - % = =] i a ae Mach. panty oer i co inte 28% _ = = ~ = 
evews Snes esses é bn or on « BH. BUCO. wc csc cccsceses Ss toe 2 ois SS 
Hillcrest Collier pf..Montreal 105 «=S87t, 87 ST a =  F aa s 27 ‘" PF ANKERS REA 
Hoster Cols. Brew. 6s...Cleve. 5 oO F 49 pe Ms s. pee * : ro aus a - D yo B BUILDING BU U, INC. 
pope = yell gg ron 820 144% HM 4 UW. &. Geeek. oc csivcves Pittsburgh 182 50% 58 i" 58% BANK BUILDING AND EQUIPMENT 
a CK...Chicageo 7 6% GY boy UW. @. Bregh. on ccsceveess Chicago 10 386 5875 SS East 
Independent Brewing....Pitts. 4 4% 4% i% WAYAGAMACK ....Montreal 360 22 . 3 , 21 . 106 19th St., New York 
Independent Brew. pf... Pitts. 90 23% 22% os Wayagamack bd..... Montreal $18,500 7% 7714 78 Consult us concerning preparation of plans. 
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BA KS C. ° \ Name. Market. Sales. . Low. Last. : a. + 
—(Continued.) : 2 wo oo | Stat M l, Et 
‘ Montreal... Montrea! 31 2400 240 | ate, un cipal, TEC. 
2 é 4 Miss. Villey Trust..St. Louis 25 281 281 H 
Name. Market. Sales. High. Low. Last. # oe } Se 
GERMAN-AM. BANK/.St. L 5 201 201 201 NOVA’ SCOTIA........ Toronto 10 203% 263% | Name Merk ' vy. Taste 
HAMILTON ...... Toronto 6 202 201% 402 Nova Scotia ........ Montreal ao 264 264 | C. of Balt. 4s, '55, P Balt SOK Kg 
Hech«laga . . Montreal 47 154 154 154 RIGGS NAT. ...0.«..-Wash 20 O50 550 | C, of Balt. 44, '57, EB. H..} ‘ 
Huron & Erie........'Toront« 11 21019 21019 21014 ae ren Montreal uo 223 i Cc. of Balt. 4s, ‘60 
Muron & Erie rights Tor 863 40 40 40 Royal . eer “ Toronto 3 3 | C. of Balt. 4s, “¢1, 8 
Nloward PBank .. ; Balto 42 15% 154 1514 BAY. UNION B. @ T..8 F. Ww 1) | C: of Balt. 4s, '61, D. L..1 Km ” “ . 
*imper-al roronto Gu 216 212 212 Standard . ; Toront« ma) 220 220 Cc. of Balt. 4s. 62, C. 1 | iT) 
Ins. Co. of N. A .. Phila 153 22% 22 22 TORONTO .+.+...Toronto Iz 210 210 | CG, of Balt. ex. 3% “ 
MARINE BANK Balto Mi 640 Toronto : Montreai 2 2005, 20954 ™ of Balt 
Maryland Nat. Bank alt 2 2S Toronto Gen. ‘Trust. .Tor ps Jun 200 } C..of Phila pn. 4 i 1% 
Maryland Casualty Balto 10 &7 UNION . Toronto 20 143 143 C.’of Phila. cpr j 
Merchants -.. Montreal nM 191 U. 8. Fid. & G. ‘ . Balto. an 1SS 18S { Clef New ‘OrjJeans 4s ’ Wig 
Merchants Cum, div..Toronto 3 190 W EST. NAT BANK.. Balto’ 32 39 38 3S C, of N.. Or. prem. bor } : 257 207 
Mer. & Mech. oa Balto 245 32% Whitney Central ie. @ 1S W46', 246l 24619 | CL. of St. Louis 4 ay ~ Wi, (Hg 
were intile Trust. .. Balto 20 175 *Iex dividend | Stqte of La. 44s, 1964..N. O 31 (KD OG 
.. z 
ié EA 4 4 ra | > 
€¢71vud 
Below are shown the earnings of im- deduction of expenses alone from gross re- , each railroad reports its net the same 
portant railroads according to the !atest re- | ceipts, in others it is the amount remain- | way. from month to month, these figures, 
ports published. The net earnings are in ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from the | tlements made with other railroads. As | for those interested. 
_ : . . 
February Gross and Net Earnings 
February Compared with Same Month in 1913 Earnings July 1 to March 1, Compared with Same. 1913 
Gross Net Railroad. Gross —— Net 
Amount. Change. Amount. Change. Amount. Change. Pr.C Amount Chang P.3 
$3,235,247 — $125, 4 $970,212 — $250,202... . Atlantic Coast Line..... .$23,894, 671 + $270,68t + 1.1 $5,906,304 10,681 9.4 
7,885,040 2,370,263 —  534,422....Atch., Topeka & Santa Fe. 32,735 — 5,641,818 — 7.1 24,643,075 148 8.3 
6,336,517 1,149,416 — 452,988. ...Baltimore & Se in — 1,929,770 — 2.8 17,375,297 j 1.2 
3,011,491 1,471,576 — 1,048,493....Boston & Maine........... ae — 1,017,661. — 3.0 6,106,166 j 17.4 
744,606 151,613 — 86,251....Buffalo, Roch. & Pitts....... - 376,677 + 5.1 2219.36 ) OBR 28 
1,324,600 238,600 — 29,950....Canadian Northern........ ee 16°960/400 } 1,108,400 7.3 ) 1.6 
7,594,172 — 2,153,513 1,471,576 — 1,048,493....Canadian Pacific ........ .... 90,796,551 — 2,156,932 2.4 . 5.2 
1,150,109 + 50,755 277,044 + 53,1381....Central R. R. of Georgia..... 9,932,075 +4 360,138 3.8 } 2.5 
2,102,688 — 312,206 624,786 — 411,181....Centra] R. R. of N. J......... 21,174,298 — $08,064. — 3.6 674,58 16.7 
2,479,827 — 398,944 482,969 — 338,737....Chesapeake & Ohio...... occs, Ohba Ie1 + 431,606 + 1.8 2.4 
6,422,590 — 612,706 1,606,524 — 394,957....Chicago, Bur. & Quincy...... 64,497,936 — 874,207 1.3 1S 4 
1,001,081 — Pe 926 195,728 — 71,563....Chicago Great Western....... 9,671,568 = 216,124 23 2 409.74 BQ 10.7 
6,226,499 — 32,197 1,556,670 — 240,536....Chicago & Northwestern.... 58.980,697 172,495. + 0.3 16,609,412 05.20 6.8 
23 — 419,969 1314486 + 117,666....C., BM. & St. Paul. ..... ..snesic 62,404,195 — 1,946,107 — 3.0 20,508,461 1,965,009 8:7 
L 28,778 289,634 + ke ee ee ek ee: re 12,549,008 — -; 669,170 + 5.6 909,057 PRI +: 2.8 
— 206,601 213,218 — 73,142....Colorado & Southern........ 9,390,670 - 1,052,034 10.1 2 527,40 0 26.6 
2,256 — 383,755 715,366 — 386,645....Delaware, Lack. & Western... 26,833,574 — 651,603. — 2.4 10,047,017 881,710 8.1 
1,515,815 — 191,841 330,444 — bang a ...Denver & Rio Grande..... -e 16,293,728 — 773,863 — 4.6 1,343,462 15.3 
3,990,169 — 616,714 215,034 — I isso R 0 anckrts tne a, Sean eee 40,965,058 — — 2.9 7,616,225 ) 30.7 
3,780,347 — 809,396 360,866 — -Great Northern .........<«<. 53,015,399 — 2 O5 19,945,515 159.480 8.9 
4,973,153 — 186,116 740,335 — 246,950 iMmois Central. ...6..0s ccooe 40,116,292 + 1,162,774 2.6 8,252,962 is a: 1 
837, 559 } 31,281 265,062 — 9,232....Kansas City Southern...... 7,210, 643 120 ee 2,711,258 . 2.9 
2,312,385 — 758,944 319,077 — 564,896....Lehigh Valley ............. 26,270,293 - 2,740,329 - 9.4 7,684,877 19) 5 21.4 
4 410,841 — 386,978 961,260 — 180,944 nisville & Nashville....... 40, 981, 122 + 1,039,410 4 2.6 10,676,187 140 24 
1,057,800 — 286,656 96,442 — 216,879....Minn., St. P: & Sault Ste. M.. 13,278 461 — 1,340,385 — 9.1 4,093.0 30) 1.8 
2,321,960 — 187,200 498,322 — 875,526 .. Missouri, Kansas & Texas.... 22,41! 3'937 J 377,058 — 1.7 6,326,090 6.7 
4,243,075 — = 577 864,585 — 264,726 ...Missouri Pacific ........... - 41,137,778 ‘“— 1,517,218 — 3.5 9 848,66 2.6 
939,E87 — 39,236 S86388 — 106,322... . Mobile & Ohio. ..........é000 8,657,486 4 489,494 5.9 1,711,696 12.5 
3,007,599 — 1,579, 700 285,266 — 1,454,339....Nat. Railways of Mexico...... 24,061,655 — 18,169,693 13.0 1,534,12 8 91 
6,307,879 — 740,878 689,931 — 741,643....N. Y. Cent. & Hud. Riv..... + 13,426,980 — 1,341,337 9.1 1,967,823 1,335,88 10.5 
18,923,280 — 3,393,102 1,912,729 — 3,342,840... —.. York Central Lines... .+.39,872,158 — 6,407,115 13.9 4,613,971 882,069 99.9 
4,500,198 — 453,356 ye —- eps aia (a  F . eee ..- 44,490,191 — 1,787,038 3.9 12,206,949 01 21.3 
3,017,253 — 394,379 — 311,457... "Norfolk ere 29,835,621 . 461,481 + 1.6 9,516,457 1,220 1] 
4,221,760 — 389,460 1,276,655 — 98,273 ... _ Norther hj -- 47,720,549 — 1,846,831 OF 18,789,648 1,583.88 7.8 
12,043, 179 — 1,675,263 964,445 — 1,351,047....Pennsylvania Railroad.......+ 25,632,867 — 2,777,283 — 9.8 2,657,459 l \72 7.8 
24,310,209 — 3,611,164 845,268 — 2,510,128. . .Pennsylvania Lines.......... + 51,899,660 — 6,567,332 11.3 },809,701 17,38 51.5 
1,103,371 — 141,197 *24,644 — 220,286....Pere Marquette ei Awiat arin see 11,191,001 - 718.608 6.0 8,872 63.9 
8,295,109 — 745,764 847,066 — 651,124....Philadelphia & Reading...... 32,713,873 — 2,207,424 5.8 3 6 
eR eo PR 11046441 — S8746,0%8..2 .Weeeiing Lines. 2... 2.6. cccccce <cccmasc are ; R8 4.8 
4,718,488 — 477,956 765,830 — 217,327....Rock Island Lines........... . 46,536,657 — 2,279,460 4.7 : 6.6 
2,496,398 — 195,545 750,056 — 158,764....St. L., Iron Mt. & Southern... 22,776,641 — 524, 746 2.2 6.7 
3,086,106 — 187,645 541,876 — 472,460....St. Louis & San Francisco.... 29,436,373 — 0.4 16.9 
2,153,707 — 7,691 604,289 — 22,661....Seaboard Air Line..... «eee. 16,606,310 + 3.9 ) ) 5.4 
5,217,031 — 69,544 1,130,543 — 239,649....Southern Railway ........ cos & 7,217,026 a 2 9: 2.4 : 0 
9,850,724 — 602,819 1,899,823 — 464,810....Southern Pacific .......... ~. 93,670,217 . 3901. 12 3.3 i 14 
5,909,571 — 565,311 1,567,145 — 512,177 sUnben Pactiie 2... skcccs -. 64,294,796 — 1985 94 O.8 0.6 
986,386 + 137.451 266,401 + 192,926....Yazoo & Mississippi Valley... . 8,938,828 + 1,454,688 19.4 8 31.9 
2,036,700 — 259,252 562,00) —- FOB 20... ORORE, 0c ec ccciossncveess 20,684.172 — 1,000,690 4.6 18 
*Deficit after taxes. Fiscal year riceasin Jan. 1. 
. *. 
Dividends Beales and Awaiting Payment 
STEAM RATLROADS. Pe- Vay- 300ks | Pe- Pay- Books é looks 
’e- Pay- Books Company Rate. riod. able. Close. | Company Rate. riod. able. Close. Close, 
Company Rate. riod. ,able. Close. (New Bedford).2 Q May 1 *Apr. i6 | KL Bd. & Sh.pf.1% Q May 1 Apr. 22 
A., T. & S. Fé..1% Q *Apr. JO W. Penn. Rys.pf.1% Q May 1 \pre 24] - merson-Lr. pf.1% Q May 1} Apr. 17 15 
Atl. Coast L. pf.2%4 - Apr. 2) rmitr COMPANIONS | ere ee May 1) Apr. Vo 4 
Genk of .” © *Aapr. 17 rRUST COMPANIES. Diet o. of = 
D., L. & W 214 Q *Apr. 3 Astor ...........2 Q May 1 *Apr. 25 Am. Y sere Wg Q Apr. 3O %Apr. 9 y a 4 
Gt. Nor. pf 1% Q *Apr. 38 broadway .-1% Q May 1 “Au zi Du Font de N.. | * a ) 3 
Nashua & Low.4% *Apr. Io Nassau(B'kiyn).2. Q May 1 *Apr. 27 Powder pf ....14 Q Apr. 25 0 Apr. fay’ 5 
Norf. & W pt..1 Q *Apr. 30 Klee. Secur nf 1% Q May | * Apr. 2% : ' 
Nor. Pacific «..1% @ Apr. J INDUSTRIAL AND MISCELLANEOUS Kec. (til, pf... Q Apr. 15 %Apr: | s 
P.. C. £. » StL. % Q *Apr. 15 . ee Fall Kiv. Gas Ww $3 Q May 1 Apr. 18 2 
P.C4 ~&St.L pf.1 Q *Apr. 15 Amal. Copper ..1% Q May 2% *Apr. 2 Fed. Sug Ref.pf.1% Q Apr. W *Apr. 28 
Rcading Co «2 .Q *Apr. 27 Am. Chicle ....1 M Apr. 20 *Apr. 14 Ft W.P. & L.pf.1% Q May 1° Apr. 22 ) 
Reading - lst pil Q *Mavy 26 Am. Dist Tel. of ; Gen i 1% Q June 1 May 2) 23 
Southern Ry.pf.2% § *Mar. 28 — 2° © ist 1 3 ane. - ps tL Gen he res 1 a P 1: 
bers aati » " Am. G. & p 4% ¢ May pr. G'df'¢ : Apr. 30 Mar. 3 
STREET RAILWAYS. Am. Glue May 1 Spr. i9 bison Ww Be ie r a 
Banger Ry.&El. 4% — May 1 Apr. 2U Am Grapho, pt. 1° 4% Q May 15 May 1 Refrac. pf 4 Q Apr. 20 Apr. 10) | 
Brazilian Tr., L. Am. L. 2% Q May 1 Apr. 15 Homestake M Apr. 25 | Apr. 20 | " 
& 1% Q May 20 Apr. WO Am. i.. é Te. ern Stk Muy 1 Apr. 15 Hougiton i | mi 
Cape Breton 'EL.$3 May 1 *Apr. 21 Am. is & Tr.pf.14% Q May 1 Apr. 15 Klec. Lt May 1 #Apr. 16 
Cape Bre. El. pt. $3 — May 1 ‘Apr. 21 Am, Locomy.pf 1% Q Apr. 21 Ay 1 Houghton 
Com nweaith P i Am. Matt Cor.pf.2 May 2 Arr. 14 Elec. Lt. p ; May 1 *Apr. 16 tte 
Ry. & I... soll Q May 1 *Apr. li Am. Malting.$1.24 — May 1 Apr. I4 Wi. Nor. tit pf. 15 Q May 1 Apr. 20 non-cum. nf 16 
Com'nwealth a Am. Tobacco. ... SpApr. 20 Apr. 1 Ml & P. See. pf.1y Q May 15 j Apr. 20 
Ry. & L. pf. 1g Q May 1 *Apr. 17 Bd.& Mtg.Guar.4 Q May 15 May 8 Ingersoll-Rand.» A Apr. # FApr. 15 a 
Cumberland P. & Brown Shoe ...1 Q May 1 Apr. 2% Int. Biking Corp. Muy 1, Apr. ‘ 1 
L. pf .........1% Q May 1 Apr. 18 Brown Shoe pf.1% Q May 1 25 Ind. Pipe Line...$4 Q May 15 | Apr. v4 4 
Easton (Penn. Burns Bros ..$1.25 Q May 15 Internat. Nickel.24; Q June 1 Muay 14 =4 
Consol El 2 ome E .s macaee Burns Bro pf. SIT) Q May: 1 Inter. Nickel pt 1g Q May 1 Apr. 1 ‘ 
Gd. Rap. Ry-pf.4y Q May 1. Apr. 15 Cambria Stee’ ..14 Q May 15 Inter. Smokeless ing 493 : 
Havana El. Ry., Can.Car&Fy. pf. 1 % Q Apr. % P. & Chem. pf4 May )5 *May h + : 1 
L. &'P......1.2% 8. May 16 Apr. 18 Can. Cement pf.1% Q May 16 Isl'd Crk Coal.50e Q May 1 | Apr. 25 
Havana il. Cun. Conv'ters..1 Q May 15 Kan. City Stock 
Lk. & F.-pf....3 S May 16 + 1s Chic. Pneu. Too at. 1 Q Apr. 25 Yds. of Me. nf.1% Q May 1 PApr. Io 
lll, Traction ... % Q May 15) Mi: ” Claflin (H. B Kan. City Stock - 
Jacksonville Tr.1%y Q «May 1 *Apr. 16 OR ere iM Q May <1 Yds.-of Mo...-1% Q May 1 Apr. 15 , >» 
J’ksonv'le Tr.pf.1% Q May 1 *Apr. io Claflin (H. B.) | KayvserwJo& Co “9. 0 
Lew., A.& Wupf.144 Q May 1 Apr. 15 “d pf ..--1% Q May 1 *Apr. 23 Ist & Jd pf... 1% Q May 1 ®Apr. 2 Pah Abc Mar. ot 
Montreal Tram2% Q May 1 Apr. lo | Cluett, Peabody.1 Q@ May 1 Apr. “0 Kevst'e Tel. nf 31.4 May 1 Apr. 21 ee 
Mil. =e Ry. | Com'w'th Ed ..2 Q May 1 *Apr. 15 1a B.tron Wks. %4 Q Apr. 30 : Apr. 2 & M 2 
& Ly pt. 1% Q Apri so Apr. wu Consol. Coal ...1% Q Apr. 4 *Apr. 2 i Rose Con.M.24% Q Apr. 20 :Mar.31 | White J 
Phila.; Co . 1%. Q° May 1 Apr. 1 Con. Ice (Pitts- 1 vose - W. Bis j b. o. 7 an 2 
Phila.o. 6% pfs —° May 1 Apr. 1 burgh) pf ....1% Apr. 20 Apr. 9 vd pf soon A @ May 1 | Apr: 13 Willys-Over |: , Ay t 
Pub. Ser.in.pt.$1.50 Q May 1 *Apr. i8 Cuyaho.. Tel. pf 1h 3 Apr. 20) Apr. ip | Lowell Elec. Lt.2. Q May 1 *Apr. 15 Vo'lw'th ) J 
Rys. Co. Gen,..1 3 May 1 Apr. 20 Dom. Steel pf.. 1% Q May 1 Apr. tb Mass.Gas Cos.$1.25 Q May 1 %Apr. 15 *Holders of Ose 
Sierra Pac. bl. pf.1% May 1 *Apr. 15 Edison Wlec. Til. Miami Copper "the Q May 15 *May | +At rate of 7 per ' od from 
Tol., Pow. Gr. &- : of Boston ....3 Q May 1 Apr. 15 Monic. Serv. pf.14% @ May 1 Apr. 25 ! oe - 453 
So. Trac. pi... Q May 2 Apr. 2 kdison il. I. | Nat. Carbon pe. 1% Q May15 May 4 ! : . S Bi-month- 
Union St Ry. of Brockton...$4 — May 1 ‘Apr. 18 Nat. Lead pf.. Q June iS May ve ) | Lu 
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_ Mining 


Chances for Profit in 
Waste Mine Products 


As in the Packing Industry, There Are Great 
Commercial Possibilities in the Saving 
of Minerals Now Lost 

By KIRBY THOMAS* 

It has been jestingly said that the famous 
packing yards at Chicago save all the pig but the 
squeal, and, in fact, there is much truth in the 
jest, as-the annual profit details of these opera- 
tions disclose. American mining, particularly in 
the West, has not generally seriously concerned 
itself with the fine art of making profit from 
waste. 

True, many of the larger metallurgical plants 
have very recently introduced subsidiary methods 
for the saving of various by-products from the 
ores at various stages in their process from raw 
material to the marketable product. The copper 
smelting plants at Baltimore, Tacoma, and in Mon- 
tana find it profitable to extract selenium from 
the sludge from the electrolytic refining of copper. 
Several lead plants, using the Betts electrolytic 
method of refining lead, recover a_ substantial 
amount of bismuth. In the separation of the cop- 
per and nickel from the matte from Sudbury, 
Ontario, gold and platinum are recovered in 
amounts not of public record, but supposed to be 
considerable. A Colorado zine plant finds profit 
in the extraction of cadmium as a by-product from 
zinc ores. Some of the lead stacks save an arsenic 
product from the fumes. The manufacture of sul- 
phuric acid, practically as a by-product of copper 
smelting, as at Ducktown, Tenn., is well estab- 
hshed; in fact, in this case the sulphuric acid feat- 
ure practically is necessary to the profitable op- 
eration. Many sulphuric acid plants using pyrite 
also save the small per cent. of copper in the ore 
and by further treatment make an iron ore prod- 
uct—the “blue billy” of the iron trade, which is 
in good demand. 

These instances are concerned chiefly with the 
development of additional and special equipment 
and treatment to recover a primary by-product of 
obvious value, incidentally or accidentally asso- 
ciated with the principal metals sought. 

There is another phase of the profit from the 
by-products of mining which approaches more nearly 
the skillful and comprehensive attainments of the 
stock yards. Thus, in the experimental concentra- 
tion treatment of certain pegmatite tin ores, the 
flakes of mica (muscovite) were found to be 
troublesome both in the stamps and as effecting 
the losses in the slimes. At the Tinton, S. D., mill 
the device of separating this mica by a blast of 
air against a falling sheet of the fine crushed ore 
was tried. The mica product, thus separated from 
the ore, was found to be valuable for roofing and 
other purposes. A feldspar operation on Lake 
Champlain, in the process of concentration, pro- 
duced a middling product conta’»ing much quartz 
and some mica with impure particles of feldspar. 
This material is sacked and sold for “chicken grit” 
at a price per ton equal to the price for the fin- 
ished product. An Eastern iron mine is planning 
to make silica brick from the waste from the 
magnetic concentrating mill. The Joplin mines 
find a market for the “ chats” (tailings) for road 
material and railroad ballast. 

These secondary by-products are interesting 
and in the further investigation of possible uses 
for these real “ wastes” lies a practical and large 
field. More than 5,000 tons of slag are daily piled 
up about the smelters at Sudbury, Ontario, which 
contain about 50 per cent. of iron. The gangue 
from some of the Adirondack mills concentrating 
iron ore contains from 10 per cent. upward of phos- 
phoric acid as apatite. Some of the cyanide plants 
produce as a waste product pure quartz which 
could be utilized for several purposes. The ashes 
of certain coals from Argentina, Peru, and Page, 
Okla., contain a commercial per cent. of vanadium. 
Many ores contain as a waste product feldspar, 
manganese, iron, pyrite, borite, fluorspar, &c. 

To devise a commercial means of saving these 
intrinsically valuable materials from the wastes 
of mining is real conservation of the nation’s re- 
sources. The factors of market, transportation, 
and cheap competitive sources of supply, of course, 
are determinative in this matter, but there is now 
certainly opportunity for some profitable progress 
along the lines above suggested, and with intensi- 
fied economic conditions, the possibilities will be- 
come more urgent and attractive commercially. 





*In Mining Science. 
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The Metal Markets 


NEW YORK.—The copper metal market was dull and 
stagnant all last week, and, though prices Were un- 
changed, they were practically nominal. In commenting 
on the situation, ** Walker,’ Boston, says: “It is now 
improbable that the metal market will furnish anything 
further in the way of a sensation for a month or more 
to come unless the request for an advance in freight 
rates should earlier be granted. If this occurs it 1s 
reasonably certain to lead to an immediate business 
revival and a large increase in the demand for copper. 
The supply of this metal is so small that any consider- 
ible improvement in domestic business conditions will 











almost surely bring about an immediate advance in 
prices.’' The following table shows the European visi- 
ble supply of copper by fortnights from Jan. 1, 1014, 
compared with the corresponding periods in the previ- 








ous years (figures in pounds): 
114. 11S. 11912. 
Jan. 1 2 128,688,000 
POM. Ths or cvcvcccescauc 124,880,000 
Feb 1 
Feb. 14 
ae rrr ee 
March eees 07,748,080 
BS Si oo nda 100,072,480 
Spril Ad... ccsiccceccee GRUBATIO 103,57 
*iIncludes Rotterdam and Amsterdam for the 
time 
* . * 
BAR SILVER PRICES. New. 

London, York. 

(Pence.) (Cents.) 
A a rrr Fo OS 
Monday, April 18 OSM 
Tuesday, April 14.. Sly 
Wednesday, April OS'4 


Thursday, April 16 
Py, Aa Tie oc nc cnceanseusncssase 
Saturday, April 18 





° Y ° 
Mines and Companies 
CALUMET AND ARIZONA.—March output Was ©,- 
STU, pounds of blister copper, comparing as follows: 


Ld. 1915. wie. 
SMOG 0 ccccsnsss 2 . OUTS 000 4, 7NO,00 4,544,000 
POROURTY. ccceceeiscsecas 1,800,000 4,068,000 4,452,000 
March ..cccccce eee 5. ST0,000 4,250,000 4,192,000 
TOtHs 2 vcsccuswseds 16,045,000 15,008,000 713,628,000 





. . . 

CHINO COPPER COMPANY.--The company has 

issued its pamphlet report for the year ended Dec. 31, 
vis. The income account compares as follows: 

Lone. 

Copper produced, pounds... .50,511,661 * 





Receipts from copper 
I Pi 


220,085 











Operating expemses ........ 
Net operating profit UTS, 124 
Other income ° jie 12,400 
Total income .......cec« Tr j “4 OL 
Interest charges ....... coe ¢ 3 100,308 *O6,005 
Surplus ZAG 1,057,150 
REED weintéavanbensenee Loo 
Surplus “ 

ERT CCIEIED: sicdasccsccannan BM casas 

BPO: okie dawassks cecndeces 2,176 5AM #1 074,087 





284,446 2,176,004 
170,00) 
) L,2S1L.S17 


Previous surplus 
Adjustment crecit .......... 
'rofit and loss surplus 





*Equal to $3.75 per share on 860,540 shares outstand- 
ing, compared with $2.80 on 777,420 shares previous year. 
*Decrease. President C. M. MacNeill says: “ No pro- 
nounced attempt wus made to develop increased ton- 
nages; but, nevertheless, sufficient drilling was done to 
indicate an added development of ore in excess of the 
amount treated for the year, which results in an avail- 
able tonnage of over ‘),000,000 as of Jan. 1, 1914, of 
an average grade above 1.8 per cent. copper. During 
the year the gross production of copper amounted to 53 
170,18 pounds; the net production, 50,511,661 pounds. 
This output was produced with the plant operating only 
four sections out of the five for the first five months of 
the year. The total tonnage milled for the year, 1,{42,- 
TOO tons, is equivalent to an average for the year of 
5,322 tons per day. The operation of the plant for the 
last seven months of the year has clearly demonstrated 
an average capacity considerably in excess of 6,000 tons 
rer day. The average net cost of copper produced dur- 
ing the year, including all operating expenses of every 
kind, mining, transportation, milling; smelting, and 
selling, and crediting all miscellaneous income, was 8.49 
cents per pound. Our sales and deliveries of copper for 
the year were made at the gross price of 15.489 cents 








per pound, or, after deducting delivery charges, 15.322 
cents The greatly improved financial result for the 
year is the best indication that the methods employed, 
both as to mining and reduction, are continuing to prove 
successful and satisfactory; and, while the costs of pro- 
duction per pound during the year 1913 were somewhat 
higher than in the previous year, it appears from the 
operating report that the entire property is in position 
to treat its full tonnage continuously under conditions 
which insure uniformly improved results for the future: 
. . . 

DOME MINES.—Reports for March: Tons milled, 
14,970; value of gold produced, $87,658. The mill ran 
SS per cent. of the possible running time. The pro- 
duction for the twelve months ended March 31 last 
amounted to 145,210 tons of ore, yielding a value of $1,- 
204,264. The average value recovered for eleven months 





was $8.20. 


7-2. 
EAST BUTTE.—Production comperes as follows: 
Copper, Silver, Gold, 
Pounds. Ounces. Ounces. 
January .sesecccees éceeees 1,099,800 41,132 331 
February .cccccccccccvcess 1,193,960 26,486 270 


MECN. 2ccccccvssessscceuceshpeeeee 42,211 298 
ra 

INSPIRATION CONSOLIDATED COPPER COM- 
PANY.—The balance sheet as of Dec, 31, 1913, compares 
as follows: 

ASSETS. 
1913. 1912. 

Real estate, mines, &c.........++++ $18,260,285 $15, 734,303 
Materials and supplies... ee 499,530 339,761 
Prepaid imsuramCe ...++++seccccsses 1,765 349 











44,268 2,769,3 





Accounts receivable ... 








CO ccccccuces secccees 1,781,146 1,752 
WG ntddhiesbetadeeeeadiaekat-andee $20,586,996 $20,506,295 


LIABILITIES. 








CON GHG i civveceeereniuaee cans $20,000,000 $50,000,000 
Less reserve for bond conversion... 4,800,000 4,800,000 
Less in treasury unissued.......... 10,740,840 10,741,140 
Salance outstanding ...........0.. 14,459,160 14,458,860 
Ten-year 6 per cent. convertible bds. 6,000,000 — 6,000,000 
BOCOUMMAD POPES cic ccc icccscscece 127,836 137,455 
BOOED sicccsedunewacns . $20,586,996 $20, 5¢ 





President William B. Thompson says: ‘“ At the time 
of the organization of the company it was proposed to 
provide for the daily treatment of 7,500 tons, but as 
work progressed it became apparent that larger opera- 
tions would give better ultimate results to the stock- 
holders, and it was therefore decided to enlarge the 
pant and Lring Gi capacity up to 10,000 tons daily. A 
sinking fund has been provided as follows: sJeginning 
with the year 1916 and continuing until the bonds are 
fully paid, the sum of ten cents for each net dry ton of 
ore treated from the property now owned by the com- 
pany. By additional purchases during the year 1913 the 
company’s holdings have been increased to 2,857 acres. 
It is expected that operations at the concentrator will 
begin by the end of the present year.”’ 

. . . 

KERR LAKE.—The production of the Kerr Lake 
Mining Company for the six months ended March 31 
last is officially placed at 910,219 ounces of silver. This 
gives an indicated production for the year ending next 
August of 1,850,000 ounces, which would compare with 
1,077,870 ounces in 1913 and 1,855,495 ounces in 1912. 

. . . 

MINES COMPANY OF AMERICA.—The consolidated 
operating account of the Mines Company of America 
for the year ended Dec. 31 last compares with the 
previous year as follows: 











Decrease, 
ee eenneal $648,421 
Mining, milling, &c S0ceoe 539,456 
COM WOOT. on<ccccaccsarceces 108,065 
Other income ..... 69060-00000 wd88 *5,181 
Total income ....... gnseecesaees 103,784 
General expenses, &c.......... ee *10, 
Been UOTE dinecncuewecdeaicescce 114, 
Explo., depr. and dividends..... *482, 





BE nck dctinaase neha a 369,495 *506,781 
Sur. and res. Dec. 31, 1912..... 2,487,872 *288,890 
Sur., and res. Dec. 31, 1913..... 2,118,377 307,891 


*Increase. 
The ore reserves of the subsidiary companies on Jan, 
1 last are estimated as follows: 







Value 
Tons. per ton. Total. 
Dolores Mines Co.......100, $14.18 $1,430,748 
Elrayo Mines Co..... D4, 14.00 
Preston, Col., GO@s.<sceccet 5.33 
La Dura Mill & Min. Co. 44.24 





. . . 

NIPISSING MINES COMPANY.—The company has 
issued its pamphlet report for the year ended Dec. 31, 
W13. The income account of the Nipissing Mining Com- 
pany, Limited, the operating company, compares as fol- 





lows: 






1913. 1912. 1911. 
*Ore production.......... $2,756,612 y 5 
Other income....... eeeees 47,481 47,168 
Fatal imeeGee. 26 cccsteoece 2,804,003 2,867,425 
Cost of mining, &c........ 1,158,084 
Mat PROT. .occceseccsies +. 1,645,108 
Previous surplus.......... 1,4 





BORE igeccaswedstdens 1 
Profit and loss surplus... 1,259,061 1,443,953 
*Including value of ore on hand, in transit, and in 





process of refining. 
. . 7 


RAY CONSOLIDATED COPPER COMPANY—The 
company has issued its report for the year-ended Dec. 
31, 1913. The income account compares as follows: 

1915. Increase. 











Copper products, pounds... 
Total receipts ......cccscace 
Operating expenses, inc. 
Net operating profit........ 
Other income ......sccccece 
Total income ......cccecceee Ss 
Int. on bonds, notes & adv’s 
Net profit P 
Dividends 
Surplus ......--eeeeeeeeceene 
Reserve for bond redempt.. 
teserve for depreciation... 
Surplus ......- eee eceseeeeees 
Previous surplus ........+++ 
Profit and loss surplus... 

* Decrease. 

#Equal to $1.84 per she 
pared with $1.35 on 1,447,: shares previous year. 

President Sherwood Aldrich says: ‘‘*The closing months 
of the year 1913 witnessed the practical completion of 
all construction and equipment at the mine and mill 
for the production and treatment by your company of 
at least eight thousand tons of ore daily. A total of 54,- 
158,309 pounds of copper were produced during the year 
in concentrates and high grade crude ore shipments. 
After deductions for losses in smelting there were left 
341,029 pounds of copper. Our sales and deliveries of 
copper for the year were made at the gross price of 
15.371 cents per pound, or after deducting delivery 
charges, a price of 15.291 cents. In balance sheets and 
statements of income for the year copper is valued at 
14.994 cents, which is the resultant figure from the 
estimated price which was used in the various monthly 
statements and quarterly reports. The difference be- 
tween the higher price of 15.201 cents received for 
the copper and the figure of 14.904 cents at which our 
income was computed, is due to reducing to a lower 
valuation the inventory price of our copper which stood 
at the end of the year 1913 at 14 cents per pound. 

*- s+ * 

RIO TINTO.—At the annual meeting the Chairman 
said: ‘‘ Labor troubles adversely affected figures for 
the past year. Volume of our mining operations was 
considerably reduced, and, while we were able to ship 
away sufficient ore to obviate customers having to close 
their acid works we were yet unable to put on to the 
heaps fer local treatment or to send to our smelters 








2,110,961 
181,699 


1,929,262 


re on 1,450,553 shares, com- 
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consequence of 
of copper 
will, we 


as much ore as in previous years. In 
labor troubles and shortage of water, output 
at the mines fell off 4.500 tons Part of this 
hope, be recovered from the heaps during this and next 
year. It is that copper will in 
future be at somewhat values than in 


reasonabie to expect 
higher 


average 


increasing by 


the past, because cost of producing is 
reason of enhanced expenditure on labor and fuel, as 
well as of greater cost of operating those mines no 


the hey-day of their vigor. Should it become 


longer in 








necessar} from time to time, to prevent a temporary 
excess of supply over demand, a slight reduction of out- 
put of older mines and those from which copper is most 


expensively produced would correct the situation, espe- 
cially if coupled with elimination of undue manipulation 
of the copper market counters. Indeed, an increased 
average market price must be maintained if share- 
holders in older mines of other countries are to get 

interest on their investment and are to recover 





working out of their ore 


to obtain somewhat 


invested before final 
bodies. We should therefore expect 
better copper prices on the average in the future than 
1910 and 1911.”" 

* . . 


those which ruled in 
Production during the week ended April 


ail, as follows 


TONOPATL. 
3) was, in det 








Companys Tons Company. Tons 
Tonopah-Belmont 3,826\Jim Butler ..cccocee. TW 
Tonopah Mining 56.6) SOTREOTOOES 2ccc.sseseaeces Tae 
Tonopah Extension 1,158 |North Star ...ccccecse 220 
TUM CN) sas naaeawas 1,480) Midway ceccccccs DO 
Montana-Tenopah .... 92> _—_— 
MacNamara ...... >| | RES ae 11,321 


Estimated valuation, based on gross milling value of 
the ore, $275,420, 


. * » 
TONOPAH-BELMONT.—The Tonopah-Belmont De- 
velopment Company reports net earnings for year 
ended Feb. 28, 1914, of $2,015,588, compared with §$1,- 





22) in 1913, and $1,802,080 in 1912. The cost per ton 
and average gross value per ton compare as follows: 


1914. 1913. 1912, 
Gross value $21.07 3 $50.51 
Average cost 4.35 4.85 





Gold produced was 56,067 ounces, against 38,371 in 








1913; silver, 5,142,083 ounces, against 3, S82t 
* 2 2 
UTAH COPPER.—Prelimin:z figures indicate that 


for March, Utah Copper Company registered a new high 
record output at 12.700,000 almost 1,000,000 
pounds larger than any previous m at a rate of 


pou 
































over 150,140,000 pounds per ann 
Mini 
ing Stocks 

Transactions and the range of prices for mining 
stocks on the various markets last week were as follows: 

Name. Market. Sales. High. Low. Last. 
ADVENTURE ........ Boston 135 14 134 11g 
Alaska ........secee0....Boston 39,109 27% £ wU% 
Algomah ..... . Boston 150 114 15-16 13-16 
reer . Boston 620 42 40% 40% 
Amalgamated . Boston 8975 T5, T24 Tsy 
Amalgamted ............ Phila 470 75% «74 74% 
American Fuel......Salt Lake HOO SI, 13%, . 18% 
American Z. & S....... Boston 170 «616% «16% 16% 
Anaconda ............. Boston 55 34% a4 
Arizona Com’'l ..-.Boston 2525 08% O44 04% 
BAILEY -.- Toronto Mine 0314 G 
DOG TOT 0. coscte dees Beston Curd 30 
Pere Toronto Mine 0) 
Beck Tunnel.........Salt Lake ; -O414 
Big Dome.......oronto Mine 16,385 #35 & 
Bingham ......... Boston Curb 200 OD 
Bing. Amal. eee Salt Lake 2.250 106% 
Black Jack..........Salt Lake 1,000 .07 c 
Bohemia ..... -+..-Boston Curb WS 19-16 
Boston Ely....... Boston Curb 10 36 
Butte & Bal............ 3oston 150 3 
Butte & London..Boston Curb 1,8) .45 
Butte & Superior....... Boston 6,677 357% 
| es eee Boston 10 114 
CALAVERAS ...Boston Curb 13-16 1% lg 
Cal. & Arizona - Boston 262 677 «BIG 6614 
Cah @ Hedda. ...ccccccs Boston 44 420 415 417 
Cal. & Corbin..... Boston Curb 50) 28 .26 27 
Can. Goldfield +++...Toronto 14m) 24 4 24 
GD. vcs ccedecs Boston Curb DO .67 66 
Cedar Talis -.-+ Salt Lake 10,000 .o1 Ol 
CRUE sv icecctisssce Boston 15 16% 161% 
Chambers Fer ........ Toronto 
Chambers Fer...Toronto Mine 
Chief Con. ....... Boston Curb 77 
GOS bk cat te coee ewe ones 3oston 39% 4034 
City of Cobalt......... Toronto 563 50 ow oO 
Cobalt Lake .....Toronto Mine 1500 153 45 45 
Cochrane ........ Toronto Mine 2,600 .61 60 01 
COCBFOMS .cccccecssess Toronto 11,300 61% 59 59 
CHEMIE co. cicceccees« Salt Lake 1,100 .10%% .10 10 
Coniagas .... ..Boston Curb 75 77 Ty 
SCOMIATAD .cccccccscces Toronto 
Contact ..... ..... Boston Curb 


...Boston Curb 
.-.Boston Curb 


Con. Copper ... 
Con. Arizona 


Con, Mines .....Los Angeles 
Gam, Gt sc cccsscens Toronto 
Copper Range ........ Boston 
Crown Point ........ Salt Lake 
Crown Reserve...Boston Curb 
Crown Reserve........ Toronto 


Crown Reserve..Toronto Mine 
Crown Reserve.......Montreal 
DALY WEST.......... 3oston 
Davis Daly .......Boston Curb 
Dr. Jackpot..Colorado Springs 





po PCP eee Toronto 

Dome Ext............. Toronto 

Dome Ext....... Toronto Mine 

Dome Lake...... Toronto Mine 40,197 .48 4614 AT 
Dome Lake-:.........% Toronto B00 46 46 46 
EAGLE BLUE B.Boston Curb 200 11-16 1 1-16 1 1-16 
East Butte.......+..... Boston 643 «11 10 105% 


Elkton..... 
Ely Con..........Boston Curb 


.-Colorado Springs 5,200 46 45% 45% 
300 604 4 .04 





FIRST NAT......Boston Curb 3,380 21-16 1% 1411-16 
Franklin ..... ccccesees OMG 1,769 6 5K 5% 
GOLDFIELD CONS.Boston ©. 50 17-16 1 7-161 7-16 


Gold Sovereign...Colorado Sp. 1,200 .02 02 








Name. Market. 
GOON .cicccdcscscarnse Toronto 
eee Toronto Mine 


Fimetal....St. Louis 
Granby amt . Boston 
Great North....'Toronto Mine 
Greene Cani Bines . Boston 
Greene Meehan.Toronto Mine 
HANCOCIS 
Hargraves 
Hollinger én 
Hollinger Toronto Mine 
IJouzhton .......Bosten Curb 
Itumboldt .-+-- Boston Curb 


Granite 





. Boston 
Mine 


Toronto 


. Torento 

















INDIANA .cccccecses . Boston 
Inspiration ..ccscsccss Boston 
Iron Cap pf..... Boston Curb 
lion Llossem........S5alt Lake 
Isabella..... Colorado Springs 
Island Creel: ..... Boston 
Island Creek pf.........Boston 
Isle Royal Boston 
JERRY ....Col. Sp’gs 
POMEP occcnsccs Toronto Mine 
Jumbo ..........Boston Curb 
KERR LAKE ..... Boston 


Kerr Lake. oes ene ee + ROOD 
Kerr Lake.......Toronto Mine 
Keweenaw ......cese-. Boston 
LAKE. COPPER........ Boston 
LG. ROGe.....ccccee Boston Curb 
Slag Rose....ccccsevess Toronto 
TM. ROS. 2220000 Toronto Mine 


....Boston 
. Salt Lake 
.Salt Lake 


La Salle......cs.e. 
Lehich Tinti 





Little Bell........ 
McINTYRE..... Toronto Mine 
MeK.-Darragh....Boston Curb 


1" 


McK.-Darragh .......Toronto 
McK.-Darragh...Toronto Mine 








Majestic........+. Joston Curb 
Mary Meck....Colorado Spring 
Mason Va@l...cecceeessss Boston 
Mass Con...eccoes------ Boston 
Mayflower ... .....-Boston 
May Day............Salt Lake 
Mex. Metals......Boston Curb 
Miami 2... sncccccssceses Boston 
Mines cf Am joston Curb 
Mohawk ..c.csscccccces Boston 
NEVADA “ .....-Boston 





Nevada .Boston Curb 


Doug.. 
Nevada APrc.....-.esee. Boston 











New Baltic......- Boston Curb 
Nipissing . Boston 

Nipissing .....-++e0++: Toronto 
Nipissing .. .Toronto Mine 
North Butte ..... boston 
North Lake ..........Bosten 
OHIO COPPER, .Boston Curb 
Ohio Copper......-- Salt Lake 
Ojibway .....-eeeeeeees Bos‘on 
Old Colony ...cccccess Poston 
Old Dominion .........Boston 
Old Dorm. Trets...Boston Curb 
OMECO .ccscccces Boston Curb 
Ophongo weeee Salt Lake 
Osceola ......-++- .....Boston 
PEARL LAKE.'Teronto Mine 


Pearl Lake .........- Toronto 
Peterson Lake........Toronto 
Peterson |uake...Toroato Mine 
Peterson .Boston Curb 
Plenarum .Toronto Mine 





Pond Creek ..... Boston 
Pond Creek 6s Boston 
Pore. Crown ..... Toronto 
Pore. Gold ..Boston Curb 
Pore. Gold ..... Toronto Mine 
Pore. Imperial...Toronto Mine 
Pore. Tisdale Toronto Mine 
Pore. Crown ...«.-.-. Montreal 
Preston E. D.....-.. Toronto 

Preston E. D....‘fronoto Mine 
Prince Con .........-Salt Lake 
QUINCY .ncceceeceeces Boston 
RAVEN ...ceeee: Boston Curb 
Ray COM ccccsssseeeee Boston 
OE bcccunsewewes Toronto Mine 








86 i 
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2,500 .02%% .027%% ° Salt L 6,000 
19,500 08 027% We T i) 
100.50 0 5S LAND } R4 
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TO 7 33 iz R« p 
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I o ) 
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TO) € B ( 
4,700 Salt I 6,436 
1,500 or Phil 1,812 
nso ont Boston ¢ 40 
100 Boston ¢ (XK 
200 ) Philade ISS 
GUS Koston Curt 200 
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UNCLE SAM 5 I é 10m) 
Union “Copper roe Boston lé 
U. S. Smelt. & R. Boston 2,421 
U. 8. Smelt f Boston 787 
United Verde Boston Curt 2,150 
Unites int Salt Lak 6,000 
United b%« roronto Mir OOO 
Ut: Cor se ‘ Boston OD 
Utah ¢ S< Lak &2 
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i Uta j P { 
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In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to the 


- end of 1913 by years, and also for the first half of 1913 and this year to date, by weeks. 
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Labor 


———————— a nnn = 


Business Not to the 
Point of Cutting Wages 


Manufacturers Complain of Smaller Profits, 
But Hesitate to Pass Their Burden on 
to Labor 


Declining business, after a certain point, always 
brings rumors of impending wage reductions. The 
unit cost of production, in most plants, goes down 
with an increase in output. When the output is 
curtailed through a contraction in demand unit 
costs are likely to show un alarming advance, due 
to inability or unwillingness on the part of the 
managers to reduce their operating forces propor- 
tionately. 

Happily, general wage reductions seldom get 
beyond the doors of the board rooms in which they 
are discussed. Liquidation of labor is an attrac- 
tive cure for falling profits, in theory, but of little 
practical value except in extreme cases. There is 
ingness of a 





some question as to the ability or wil 
man to increase his efficiency as his wages go up, 
but there is no doubt as to the lowered efficiency 
which follows a downward movement in wages. 
Some authorities even hold that the loss in 
efficiency which follows a cut in wages fully ex- 
tinguishes the direct saving shown on the payrolls. 

The depression which has been creeping over 
most lines of trade in recent months has been ac- 
companied by suggestions of au impending wage 
cut. Large employers of labor who were asked 
by Tuer ANNALIST if they were likely to lower 
wages udmitted the need of remedial measures to 
offset the shrinkage in net earnings, but fought shy 
of any direct admission that they were seriously 
considering a downward revision of wages. Some of 
the views expressed by these men follow: 

Leon P. Feustman, Vice-President of the In- 
ternational Steam Pump Company says: 





Ve do not intend te 1 lead in reducing 
yages, but would join su 0 t ; um 
eral Whether a general wage reduction will be- 
“ ‘ depends upo bat happens in the 
ext few Weeks Uneertainty over the 1 » decisio 
legislation affecting corporations, and the effect of 
e new tariff law are holding business in chec to 
such an extent that manufacturers will ha te re- 
sert to some means of retrench nt if they are not 
eiven relief before long. So far as the labor situa- 
tion is concerned, the effect of the new tari aw is 


becoming more of a factor, especiaily as regards the 
steel trade and the manufacture of machinery. With 
the cost of raw materials which enter into the man- 
acture of steel and iron products abroad, practically 
the same as on this side, labor in Belgium costs only 
t one-third of what it does in this country, while 

in Germany and England it costs about half. The 
work performed by the Belgian, of course, does not 
come up to the standard set by the American. The 
English workman is more skillful, while in Germany 
you find workers jn nearly all lines of manufacture 
whe can compete almost on equal terms with the 
workinen in this country The position of the Ger- 
man. manufacturer is this: His raw materials cost 
him the same as they cost his competitor in this 
country, and he pays only half as much for labor of 





nearly the same efficiency 

Philip T. Dodge, President of the International 
Vaper Company says: 

There is bound to be a general reduction in wages 
if the business situation does not pick up soon, and I 
don't see much chance of its improving until s 
this political agitation subsides and business ts freed 
from constant legislative changes. A reduction in 
wages would tend further to depress business, and 
labor troubles would be in order. It all works in a 
circle. What business needs now is a chance to adjust 
{itself to more stable laws and freedom from excess of 
Governmental interference. IL believe in Government 
control and regulation, but not to the polnt where 
meo with no great capacity and little experience 
meddle with the details of business affairs, concerning 
which they have littl or no understanding. It is this 
Sort of thing which is causing most of the depression 
at the present time. It follows that if the manu- 
facturer cannot prosper the laborer must shoulder 
part of the burden of dull times. 

William W. Lawrence, President of the National 
Lead Company, has not found it necessary to con- 
sider a wage cut: 

Although in our business we have naturally felt 
to some extent the dullness prevailing in other lines 
we have not yet contemplated any reduction in wages. 
But in different industries the labor cost varies con- 
siderably, and I can readily understand why in the 
steel trade and allied industries, where labor consti- 
tutes the chief item, curtailment of wages will un- 
doubtedly be necessary if the present period of de- 
pression continues much longer. With us, however, 
labor forms the smaller part of the cost of manu- 
facturing, consequently we would not find it neces- 
sary to reduce our working forces or cut wages unless 
conditions became a good deal worse than they are 
at present. 

Justus E. Ralph, Secretary of the American 
Cotton Oil Company, doubts the imminence of a 


general cut: 
We are not awfully happy over business condi- 
tiens. There can be no doubt that business is 











Generally depressed, but we have not taken any steps 
yet to reduce wages or liquidate labor, either in our 
Northern or Southern factories. As to the future, it 
is impossible to answer hypothetical questions as to 
wages and conditions. However, there may be a 
certain amount of talk in financial circles of reduc- 
tions of wages aud further turning away of employes 
merely to influence sentiment; though it may all be 
based on fact, for there can be no doubt about busi- 
ness belng poor 

L. A. Larsen, Assistant in charge of the manu- 
facturing department of the American Locomotive 
Company, says: 

There has not been any reduction in general wages 
by this company so far, but I can't say anything as to 
the future. The noeor condition of railroad finances 
has led to their becoming poor equipment buyers, and 





we cannot sell cur products tu any one but the rail- 
roads. Production is at a low rate, and many men 
have been let go. If railroads do not get their rate 
increase the outlook for equipment companies’ busi- 
ness will be very poor As for general reductions in 
wages in ail industries, that might or might not be 
seen soon, but it has been said that one of the causes 
of the 1007 par Was that after the business de- 
pression set in there was not any liquidation in wages. 

H. C. Niese, who is a director of the American 
Sugar Refining Company and Chairman of the 
manufacturing committee of that corporation, and 
so directly in touch with the labor situation in the 
sugar refining industry, holds the following views 
of the labor situation: 

There is no iniention on the part of this company 
vably there is not any 
» rest of the industry, as 
in faver of maintaining 









to reduce wages, and 
chance of such action in t 
all companies are likely t 
their present rat» of pay. There is no denying that 
et the idea that wages are 
spread far. ‘There is little 
troubles at such u time as the pres- 





business is v« 





to come dow 
likelihood of 
ent, when there are thousands eut of work. When- 





ever we want anvther man for one of our plants, 
there are a ndrod locking for the position. A gen- 
eral discharging of men or reduction of wages in other 
anu influence on sugar refin- 
ing, and if such tcunspires it might have its effects 
on wages in our company, but the present outlook is 
away from any i of lowering the pay of the 
workers 





Industries is sure tu have 











Illinois Compensation Act Sustained 


The Supreme Court has held the Illinois Compensa- 
tion act legal in the case of Deibeikis vs. The l.ink-Belt 
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BOVE is pictured the growth of pensions paid 
each year since the civil war by the United 
States Government. Starting at a little over $15,- 
000,000 in 1866, the pension list grew slowly for the 


next decade and then began to climb upward with 
constantly increasing rapidity until the peak was 





Company. The company insisted that it was unconsti- 
tutional to change the theories of contributory negli- 
gence, assumption of risk and fellow-servant-theories 
which have long done service to employers in their 
effort to escape costs because of the death and injury 
to employes. The court held that the Legislature had 
the right to not only modify such rules, but it could 
abolish them entirely, as they were established by the 
courts and not by the Constitution. 





Wages and Efficiency 

‘rhe remedy for low wages is not a 
law, but increased industria] efficiency, 
will be more produced and at lower prices because of 
the full util’zation ef capital and other productive forces 
efficiency can be increased by 


minimum wage 
So thay there 





of society. ludustrial 
dustrial education 
trains the yeuth, but prepares him or 
he is best fitted for by reason of natural talents 
and inclinations. The minimum wage would heip ne 
one, but be a detriment to many; increased industrial 
After all, the quesiion 1m 


education which not only 
her for the work 





means of i 





he or 





efficiency is beneficial to all. 
this case, as in all cases, is that of earning power and 
be good business 


policy to employ unskilled or common labor, if the 
iow; and it may not 


What the worker is worth. It may 


wages paid for it are sufficiently 
to employ the same labor if the 


be gucd business policy 
inskilied labor 


wages for it are high. for ins 
may be employed to deliver circular 
which can just as well be mailed. 

compares the cost If it is cheaper to use the 
an if he does not doe 
laber to do the same 





s, bills, receipts, &c., 
The employer neces- 


sarily 
mail, he is a very poor busine 








so; and if it is cheaper to employ 
at there are classes 
be performed 





work, he will do so. The point is tl 
of work of such character that they can 
inexperienced, unskilled or common labor 


by young, 
minimum 


which is unfitted for anything better. If the 
wage of such workers is arbitrarily fixed at the cost of 
living the employer will find it unprofitable to employ 
them and they will be kept out of employment which 

: have but for the arbitary, uneconomic and 








high minimum wage. If a minimum wage is to mean & 
“living wage,” and wages are not to be determined by 
the ability, skill, experience, industry, and other quali- 
st of his living, 





fications of the worker, but by the et 
how is that cost of living to be determined? It varies 
just as individuals vary. Nationality, education, skill, 
r things determine 
the business 





experience, industry, and many other 
the status of the individual, his posi 
world, his position in society, and the cost of his living. 
No way has yet been devised to determine the cost of 






















living of each individual, or family, and probably none 
can be From a paiuphilet of the Associated Exmp!oyers 
of Iilinois 


- The Growing Burden of Pensions 


Dollars. 


i onl cal 

oi 
touched in 1893. Then there was a decline, and for 
some years the line remained practically on a level. 
In 1908 another rise began, and in the fiscal year 
ended June 30, 1913, it touched the highest point 
ever reached—nearly $165,000,000. 
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Will America Lose 


Its Cotton Monopoly? 


China and Other Countries Will Soon Rival 
Her in the Production and the Marketing 


of It 
RICHARD SPILLANE* 
| the season of 1912-13 the United States raised 


approximately two-thirds of all the cotton grown 


in the world. In the season of 1913-14, with the 
second largest crop America ever produced, Amer- 
ica is likely to lose its dominant position. For 
the first time since the introduction of the cotton 
gin it looks as if the rest of the world has grown 
more cotton than America. If this meant simply 
a reduction of America’s percentage from about 65 
to less than 50 it would not be so serious, but it 
has an aspect that is much more significant. 

For generations, England and France have 
fretied under their dependence upon American 
cotton. England has expended millions of pounds 
sterling in efforts to establish successful cotton 
plantations in various parts of its colonies. The 
upper and the lower Nile, the east and the west and 
the middle of Africa, and lately the southern part 
of that continent have been fields for their en- 
deavor. Seed has been imported from the United 
States, students of cotton cultivation, scientists, 
and even negro labor from America have been em- 
ployed in these experiments, but in nearly évery 
instance there has been failure. 

Our own South has smiled indulgently while 
England, France and Germany have struggled to 
free themselves. Somehow it appeared that 
nature designed the Southern States of the United 
States purely for cotton. Nowhere else in the 
world could it be grown in such abundance. No- 
where did soil, climate, and genera! conditions so 
eombine in its favor. Nowhere was such good cot- 
ton produced in quantity. 

Somehow the seed of American cotton did not 
fit the needs in other lands. The soil might ap- 
pear the same according to analysis, temperatures 
might be as those of the South, the rainfall might 
average as it did in Georgia, Alabama, and Texas, 
but the cotton would not yield the same. Each 
continent seemed to have its own peculiar cotton. 
South Ameriea, with its Peruvian and Brazilian 
growths, produced a cotton with the kinks char- 
acteristic of wool. From Africa came the far- 
famed long staple Egyptian cotton grown in the 
valley of the Nile. From various parts of the 
continent of Asia came a brown, short staple cot- 
ton not so serviceable or worth so much as the 
American. 

With each failure to establish great cotton 
plantations in other lands the South became more 
secure and each new report of renewed effort to 
raise up a rival was met with less and less at- 
tention. 

And now, suddenly, while a former Premier of 
France is arguing in the Chamber of Deputies for 
a cotton plantation subsidy and the South never felt 
more absolutely satisfied with its dominance, it 
appears that the whole situation has changed. 
China has entered the ranks and from a negligible 
position has vaulted into second place, practically 
in one season. 

Cotton has been grown in China for 1,000 years 
or more. While little has been known of the 
quantity produced, for no country is more back- 
ward so far as statistics are concerned, that has 
not mattered materially in the world’s calculations, 
for what was grown was used locally, not a little 
of it being spun by hand in or near the cotton 
fields. Now it is different. Full statistics are 
still lacking but there is reason for knowing that 
there has been a tremendous increase, owing to the 
inhibition of the growing of the poppy plant. 
Much of the land formerly used to supply the 
opium trade has been put into cotton. What that 
amounts to is suggested in a private report made 
by Messrs. Noel, Murray & Company of Shanghai, 
which reads: 

Referring to ovr recent 
duction of China, we are now courteously informed 
by the Commercial Attaché to the British Legation 
that he has been advised by the Ministry of Agri- 
culture and Forestry that investigations made 
throughout the Provinces show that in the years 
1909, 1910, and 1911 there was an annual production 
of over 15,680,000 piculs, (2,090,666,666 pounds, or the 
equivalent of 4,181,383 bales of 500 pounds each.) This 
is more than 0) per cent. above our modest estimate, 


notes on the cotton pro- 





*Fiom on article in Review of Reviews. 





and as last year’s crop was a big one we may expect 
to hear the quantity reached anything up to 20,000,- 
000 piculs, or about 5,333,333 bales of 500 pounds each. 
Few people would be prepared to believe in such fig- 
ures, but there can be no doubt that the production 





is going ahead by leaps and bounds. The Depart- 


Grain and Cotton Markets 
Quotations on the Chicago and New York mar- 
kets last week were as follows 
CHICAGO 











ment is investigating the question of area under cot- ‘ Wi " oe 
ton in 1912. | ‘ , Hig : ey 
Atop of this comes the surprising increase in | A; 1 0 . 86% 86 
the use of Peruvian, Brazilian, African, and East | ril J 2 i s S51g 
Indian cottons by English spinners in recent years, | ~! aBiiess tes: 5 ee wei Ot 
the first twenty-one weeks of this season showing | vein - rn G 9 rod 
63 per cent, more of these “ outside” growths used | April 1 1 Bi% OK iM 
than in the same period two years ago, according to | Week's 1 A Kt s 
D. F. Pennefather & Company of Liverpool. | 
On the Continent the illustration is still more | ; ees 
striking. Since September, 1913—the beginning | April 15...... US8Q r ' ‘ G71, 66 
of the present cotton year—the continental mills | April T4.....+. ve se mig GO 
have taken 356,000 bales of Indian cotton as against | “\"" + m6 tire te . cn Sem 
67,000 in the same period of 1911-12 and 113.000 in : as oe 
the same period of 1912-15. The Russian Asiatic | April 1s GD “gt. 624 te Gn 
crop of 1913-14 is reported by Pennefather & Com- Week's range GR G7, GaN 
pany to be large and their prediction that the rest | 
of the world will produce for the first time a large | 
number of bales of cotton than America is accepted inn aie 
as well founded by the leading cotton authority of | 4s) Sree rote “ 5 
the United States. | pril 15... 7% 
The cotton crop bears a more important rela- | rate a era ae ; . elk 
tionship to the prosperity of the United States than April 18. Rik . ¢ A = n 
most Northerners realize and anything that Week's range . oS ‘ ng 
threatens its well-being is of national concern. NEW YORK 
Broadly speaking, the crop sells for nearly a thou- ‘ 
sand million dollars—the lint representing six- | ig Ss 
sevenths of the total and the seed the rest. About | apei is W658 9 12.02 S . 
60 per cent. of the crop is exported. The cotton | April 14. 12.48 2 2 
bills maintain our trade balance. <A big increase | April 15 ade Te ) 
in foreign production of cotton, therefore, would Stes ns hin ns 
bring with it many embarrassments. en < ‘ 
For a crop so valuable, every one connected with | Wee Bells “ s ) 
its handling from the field in which it is grown up z aa 
to the man who sells it to the spinner is careless Crop Opinions 
of it. There is waste at every staye—in the pick- | Modern Mille ays: “The Winter wheat crop 
ing, in the ginning, in the wrapping, in the | generally maintains its b é prospect. There 
sampling, and in the transportation. | are practically no complaints from any of the soft 
3ut now it is likely to be different. The com- | Winte <i wheat States, and the growth is rapid. In 
petition of the cheap labor of China will force the | Texas conditions are uniformly favorable. In Okla- 
South not only to stop waste but inaugurate | homa and southern Kansas yr gs exist, with 
economies such as have received little consideration | indications of their spread.” 
heretofore. | Price Current says: “Reports of green 
There practically has been no improvement in | bugs continue to come 0 P increasingly 
cotton-growing, cotton-gathering, or cotton-market- | wider section in Oklahoma. Weather has been 
ing in 100 years. Necessity is the mother of in- | unfavorable to their natural enemies and en- 
vention. Necessity will foree American genius to | Jargement of infection is but natural. Very little 
discover methods of meeting the condition with | field work accomplished last week and oat seed- 
which the South will be confronted. | ing in central section is rather backward.” 
4 e . ° 
The Trend of Grain Prices 
1913 1914 


Jul Au 








Jan Feb A May J 





1. ; 
f 


eeee! 
+ 


1 

1 f | | 

1 " nanan 
1 cH 
1 

1 









Jan Feb Mar Apr May Jun Ju ug | 


1913 


































Weekly High and Low 4 eaea rt 14 
Cash 4 on : 
Hed retarted 10 


78 

tt eH 76 

74 

72 

F | 70 
HH 68 
~ ryt 66 
° t c 64 
Ho 62 
; HH 60 
Tt 58 

S000SS00s Se 1.56 

« g aameeeen ro 114.54 
v igh and Low | Ht 32 

: _ Cash Price of Corn aapen 4.50 
. No. 3 White, at Chicago es 












Pp ov Jan 


Oct Nov Dec Jan Keb Mar Apr 4 
+i+t++tt+ th. 16 


Price of Wheat HFHL.12 
1.08 
1.06 
04 
02 
00 
gx 


96 
94 
92 
90 
88 
86 
84 
82 


Of 
= 















‘eh Mar pr 


1934 














— a ene 








512 


THE ANNALIST 


New York, Monday, April 20, 1914 





; Utilities 


Public Ownership 
Gains Legal Status 
Through Legislation and Court Decisions 
Municipalities Are Steadily Gaining Pow- 
ers to Go Into Business 








YHE right of a State Legislature, unless there 

is provision in the Constitution to the contrary, 
to pass laws authorizing municipalities to acquire, 
own, and operate public utilities has been upheld 
in a number of recent court decisions. While the 
first trend of legislation on this subject merely in 
cluded ng ne and water companies, it has in a 
few recent years been extended to all public utili- 
ties such as are generally owned and operated in a 
municipality by public service corporations and 
these can now be acquired by the towns in som 
States when authorized by L, 
special or general enabling acts 
Cision have been apparently on the side of ex- 
tension of the scope of municipal ownership Ir 
a Ne Yo case, a law allowing the acquisition 
and operation of transit property and facilities 
wa ta { under a provision of the Constitutio 
prohibiting a city from acquiring property for 
other than “ ‘ity purposes.” The construction ol 
a rapid transit system in this case was held to be 


a city purpose. Other State Constitutions have 


been construed just as liberally, and students of 
these State documents say that i few if any 
of them in this country are there provisions it 
ing or preventing the acquisitio fp ilitic 


by mu icipalitie 


The Ohio laws which enabie munk ipal ow 
ship place several obstacles in the way of free 
exercise of such power. One provision in the law 
which is considered a deterrent to a ge eral mo 
ment toward taking over public utilities corpora 
tions by communities is that restricting the issu 
ance of bonds \ provi ion of the State law is to 


the effect that a municipality shall not place its 
general credit back of a public utility it acquires 
When bonds or other securities are issued again 

any such property and franchises acquired by a 
government, they shall only be against the 
case of 


ocal 
itility. City property cannot be taker 
default or foreclosure, &c. Difficulties in market- 
ing such securities, where the general city credit 
suffi- 








is not pledged and cannot be, might prove 
cient reason for the abandonment of prospective 
acquisition of public utilities by a municipality in 
that State 

In Massachusetts the main restriction on mu- 
nicipal ownership of service corporations lies in 
the delay before action can be consummated after 
its first proposal. The governing body in the com- 
munity which proposes to take up public owner- 
ship of utilities must have two affirmative popular 
votes before the municipal corporation can take 
up the proposed activity. The ordinance, or other 
resolution, first must pass the governing body. 
Before further action can be taken, a municipal 
election must intervene. This gives the voters a 
chance to make the action of the community in en- 
tering the public utility field a polling issue, either 
through direct vote on the question or through 
making each candidate for office take a position on 
the question. A changed council may defeat the 
plan, but, if the second body re-affirms it, the ques- 
tion is then referred to popular vote, and, if passed, 
the utility is taken over. Recently adopted laws 
in New Hampshire are closely modeled after those 
of Massachusetts. 

In Western legislation where popular vote is 
required there is an absence of cumbersome proc- 
esses such as appear in the New England State’s 
laws for public ownership of utilities. In all of 
the laws in Western States only one popular vote 
is needed to confirm action by city governing coun- 
cils in this regard. 

The laws of Illinois provide that any city has 
the power to acquire, construct, own and operate 
any public utility, while it can lease such proper 
ties after acquisition to a private corporation, 
though for not more than a period of twenty 
years. A majority popular vote at one election is 
all that is needed to confirm a proposal by the city 
government to take over public utilities. While in 
Massachusetts and other States the State Utilities 
Commission can regulate publicly owned lighting, 
heating, power, water, traction, or other service 
corporations, this power is lacking to the State 












Public Utility Securities 


Bought Sold Quoted | 
H. F. McCONNELL & CO. | 


25 Pine St. Phone 6064 John. New York } 














Commission in Illinois. Municipalities in Illinois 
can issue bonds which are binding on the city’s 
general credit to the extent of the full cost of the 
utilities acquired plus 10 per cent. in addition. 

The Indiana laws demand a certificate of con- 
venience and necessity where there is an existing 
corporation in the line of activity the local govern- 
ment proposes to enter. The municipality must 
show some reason why it should enter the field of 
public ownership under such circumstances. 

Wisconsin legislation provides that municipal- 
ly owned utilities are subject to the same regula- 
tion as private corporations. Furthermore, com- 
munities wishing to take up their own public serv- 
ice must show that private corporations in the 
same field are not fulfilling their duty. It has 
been held in Wisconsin that as long as a private 
corporation supplying the public with lighting, 
power, transportation, &c., does its duty the 
local governments cannot enter the same field 
without the company’s consent. The State Utili- 
ties Commission is the judge, in such a case, as to 
the status of the corporation in regard to its duty 
to the public. 

A municipality in New York must show the 















necessity for public ownership of a utility before 
permission can be given by the Public Service 
Commission, unless there is not a private corpo- 
ration in the line of activity proposed. 
PUBLIC UTILITY NEWS 

AM CAN TELEVHONE & TELEGRAPH COM- 

ak three months 

! ‘ ) 

1 d rt = 
I ‘ $ 11,216,242 
E 1,218,502 
N 4 
i ‘ 1,811,630 
Bala 8,186,109 
Dividends putrid ...cceees 6,781,606 
1,404,500 
. > . 
AM LICAN POWT & LIGHT COMPANY.—Com- 
ed gross and net earnings of operating subsidiaries of 
American Vower & Light Company for February, 
ttt t , ended Feb. 28 were as 
ois 191% Inc. 
i i “ 4 $486,508 $60,4 
N ifter taxe 214,SSu 
1 I eross 5S8, 644 
n ’ . 852,115 
. 

\MERICAN WATER WORKS & GUARANTEE 
COMPANY The company was sold in Pittsburgh on 
Wednesday to Hl. H. Pierce of New York, representing 
the Rondholders’ Protective Committee The sale was 
under order of the Federal District Court of Pittsburg 

* ee 
AMENDMENT TO RAPID TRANSIT ACT VETOED 
M: Mitchel of New York has vetoed a proposal for 
i d th sit act, which provided 
that t Public Service Commission, with the approval 
of the Board of Estimate of New York City, should 


employ persons and purchase machinery to construct @ 
subway road “ when the public interest so require,"’ and 
to permit the commission to award contracts not exceed- 
ing $25,000 without public letting. As regards the latter, 
the Mayor pointed out that other departments now can- 
net award contracts in excess of $1,000 without public 


letting 
* . 


* 
AUGUSTA RAILWAY & ELECTRIC CORPORA- 
TION. Reports for year ended Dec. 31 as follows: 








1915 1912. Increase. 
Cro earnings $112,482 
Net after taxes... 28,836 
Surplus after charges 16,876 
Balance after pf. divs.. 0,942 16,876 


*ee 

CINCINNATI TRACTION COMPANY.—Officials of 
he company and the members of the Ohio Public 
Utilities Commission have agreed upon plans for the 
valuation of the street railway properties in Cincinnati 
under a recent order of the commission. The valuation 
is being made as a basis for readjustment of street 
railway fares. L. G. White, expert for the commission, 
will act for that body and A. L. Drum of Chicago will 
act for tl company. As the valuation progresses the 
two experts will check up the estimates and, thus, when 
the valuation is completed, no long examination of the 
figures will be required. No agreement has yet been 
reached in regard to the valuation of the properties of 
the Union Gas & Electric Company, also asked for as a 


basis of rate making. 


“ee 
CITIES SERVICE COMPANY. 
1914. 1913. Ine. 


$211,924 
202,404 


March BTOSS ...-+esecerere 
Net after expenses 7 
Ialance after interest 130,644 177,227 
Balance after pf. divs : 67,178 108,960 
Surplus after com. divs.... 92,662 35,049 59,013 
Twelve months’ gross. nm 800,858 1,2 2 1,539,282 
Net after expenses 3 1,265,568 1,514,170 
Balance after interest..... 1,265,565 1,305,608 











Balance after pf. divs..... *1,458,206 614,492 
Surplus after com. divs... 856,959 S49, 104 487,835 
‘Total accumulated surplus 

to March 31.......... SEG so nvdcee 


*iquivalent to 11.22 per cent. on $15,718,380 common 


stock 
x 


CUMBERLAND COUNTY POWER & LIGHT COM- 
PANY. 


1914. 1918. Ine. 
February gross .......... .. $168,062 $157,324 $10,728 
Net after taxes........ «> 88,606 62,925 *9,319 

















1914. 1913. Increase 
Twelve months’ gross.......2,377,457 2,161,772 215,685 
Net after taxes..........¢..1,026,401 947,479 78,922 
*Decrease. 
eee 
DAYTON POWER & LIGHT COMPANY. 
1914 s018. Increase 
March gross ...... 
Net earnings ..... 
Surp. after pf. div. 
Three months’ gross...... 
Net earnings 
a 
*Deficit. Small earnings for March, 
flood. 






. o . 
DETROIT EDISON COMPANY 
Ine. 
$85,604 


29,135 


March gross 
Net 


Surplus after dep 18,820 
Three months’ 272,274 
Net 100,659 


Surplus after dep 82,807 





FIGHTING THE ILLINOIS UTILITIES LAW.—The 
first step in the fight of Mayor Harrison to have the 
new State public utilities law nullified in the higher 
courts, and thereby retain for the « 
over all the public utilities icag 
Under instructions from the Mayor, Corporation Counsel 
Sexton has filed a formal declaration with the State 





rities control 


been taken 








Public Utilities Commission in the Berwin five-cent 
contlroyers He notified the « I sion that the city 
Administration would co der the law unconstitutional 
and void 
eee 
GRAND RAPIDS RAILWAY 
iit 
Feb iry gross ... SG TAT 
Net after taxes creceee Ot, LUD 
[Twelve montis’ gross......1,302 1 





Net after t 


* Decrease, 


. 
KENTUCKY SECURITIES CORPORATION.—Com- 
yned earnings of tt Ine Traction & Term 
. ston Utilities Compar 





Securities Corporation, for 








the eight months ended Feb. 28, 1914, compare as 
tt lows 

194 191: Inc 
Gross earningS .....0.c0++. $518, 3, 104 $495,698 $22,406 
Net earnings 238,947 
urplus after charges 73 





KEYSTONE TELEPHONE 





itt 1915 Ine 
March gross cneeeeeens $108,086 $105,450 $4,956 
Net és Cedecondeenes 4,090 
Surplus eesce , cocces 4,121 
‘lhree months’ gross 13,281 
Net 11,101 
Surplu 8,690 





NEW ORLEANS V AND LIGHT COM- 
PANY The New Orleans Railway & Light Company 
for the year ended December 3!, 1913, compares 
as follows 


report 


OPERATING REVENUES 


1915 19132. 1911 
Kk. R. dept $4,401,952 $4,295,027 34,179,872 
Klee. dept ae 1,235,186 1,244,042 1,182,497 
Gas dept... ; 1,158,095 1,089,078 973, — 
Total op rev..... 6,894,432 6,628,147 6,335,46 

OPERATING EXPENSES. 

K R. dept i 2,542,886 2,4 150,917 2,478,745 
BAOG, GQOpk. cccccuscs 608,046 "556 »254 
COS GOP sicccensecs 419,449 374,650 
Toiul op. exp...... 3,500,382 3,419,649 
Met Gp. TOV: ccsavs o 2,915,813 





Taxes 540,530 
Oper income 2,375,283 
Other incoine.... 34,768 44,157 
Total income....... 2,000,408 2,419,440 
int., res. & ceetie Bpteianee 1,647,744 
re *872,759 771,696 
Dividends vr 799,600 799,690 499,750 
TS og cnacuns 73,069 195,343 271,946 


*Equal to 5 per cent. on $10,000,000 preferred stock 
and an additional 1.86 per cent. on $20,000,000 com- 
mon stock, This compares with 5 per cent. earned on 
preferred and 2.47 per cent. on common previous year. 

. * . 


PENNSYLVANIA UTILITIES MUST FILE TAR- 
IFFS.—Orders have been issued by the Public Serv- 
ice Commission that all public utility companies in 
Pennsylvania file, not later than June 1, all tariffs 
issued by them and in effect on Jan. 1. The corpora- 
tions must also file all amendments thereto. 





eS ¢ '@ 
PORTLAND RAILWAY, LIGHT & POWER— 

19h. 1915. Increase. 
February gross.......... $538,236 $530,071 $8,165 
Net after taxes caecee See 282,714 *4 467 
Surplus after charges. -». 108,367 130,205 26,838 
Twelve months gross...,. 6,760,919 6,675,837 85,082 
Net after taxes . 3,442,900 3,371,359 71,541 
Surplus after charges. ...71,391,666 1,580,321 *188,655 


*Decrease. 
+Equivalent to 5.9 per cent. on capital stock 
* o 

TELEPHONES HERE AND IN EUROPE.—Regard- 
ing Government ownership of the telephone, N. C. 
Kingsbury, Vice President of the American Telephone 
and Telegraph Company, says in The New York Tele- 
phone Review: “To my mind the great argument 
for us to present in this controversy is simply this, that 
the problem which is presented to the Governments of 
Europe, and the problem which we are striving to solve 
here in this country and which would be presented to 
the Government of the United States, are vastly dif- 
ferent problems. We have a different people to deal 











For Investors 
A plan of accumulation and distribution of funds, 
calculated to increase yield and minimize risk through 


diversification 
Send for this booklet, entitled, “Buying Bonds Systematically.”’ 
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with. We have brought about different conditions, and 
these conditions we cannot now change. We cannot go 
back in telephone development so that our plant and 
our service are comparable with the conditions which 
exist in other country. In order to do so, we 
should have to sweep away hundreds of millions of 
dollars of investment. We have to train the 
people of this country to forget their telephone habits 
and to put up with delays and vexations and a greatly 
restricted now the average man in this 
country knows nothing whatever about. And yet it is 
with the service and the conditions which exist abroad 
with which our service has recently been compared in 
a speech in Congress. There is no more justice in com- 
telephone service and 
and in Europe 
service of a 


any 


should 


service which 


and 
this country 


paring telephone conditions 
the telephone 
than would be in 
Street railway of 
power, 


problem in 
there comparing the 
horses 


York 


with 
New 


twenty ive years ago, 


for motive with the service of our 


subways.” 
« * a 
TOLEDO RAILWAYS & LIGHT COMPANY.—!In the 
suit brought by Toledo Railways & Light Company in 
the United States court to prevent the enforcement of 
the 3-cent fare ordinance which was to effect 
April 10 the court held that the terms of the ordinance 
are not binding upon the company until its reasonable- 
ness has been passed upon by the courts, and that pend- 
ing such determination the police authurities of the city 
should protect the company in collecting the present rates 
of 5 cents cash fare or six The in- 
junction asked for by the cor 
ground that it was not required, but 
receivership for the operating 
filed some time Henry L. 
company would be given all the relief 





take 


tickets for 25 cents. 
pany was denied on the 
that in case of a 
company under the suit 
Doherty & Co., the 
necessary by the 


ago by 
court. 
% * 
UNITED LIGHT & RAILWAYs.- 
ings of subsidiary corporations for twelve 
Feb. 28, 1914, were: 


Consolidated earn- 


months ended 


1914. 
$6,122,718 
2,584,196 
1,157,303 1,118,906 
Light & Railways for 


Gross earnings.... 
Net after taxes.... 


Surplus after charges 





Earnings accruing to United 


twelve months ended Feb. 28, from subsidiary compa- 
nies and other sources, we : 
Gross earnings...........$1,482,968 $984,745 $498,223 
Net, less expense and bond 

a ere ee 1,004,$ $21,209 


109,518 
common 


Zalance after pref. divs.. 
*Equivalent to 6.84 per 
stock. 





reports for the 
with the pre- 


UNTON. 


Feb. 28, in 





company 


WESTERN 
two months ended comparison 
ceding year: 

Decrease. 
$141,490 

146,040 


*5,450 


1915. 
5,202 


316 






Total operating revenue 
Total op. exp. and taxes.. 5, 
Operating income. 

*Increase. 

In view of change in classification of accounts 
scribed by the Interstate Commerce Commission, effect- 
1914, Directors have decided that this state- 
submitted to 





pre- 


ive Jan. 1, 
ment and future quarterly 
stockholders at the time dividend checks are forwarded 
results of actual opera- 
partly 


statements 


shall show the latest available 
tions, and that the practice of 
1 he 


mated quarterly earnings shall 


submitting esti- 
reafter be discontinued. 


Utilities Securities 





Transactions and ra 
public utilities securities on ot 
markets last week were as foul 

Name. Market. Sales. High 
AM, CITIES 
Am. Cities pf....New Orleans 
Am. pf....Philadelphia 
Am. s...New Orleans 
Am. Gas Co. of N. J....Phila 
Am, Gas & Elec, 5s.....PI 
Am. Gas & El. 5s, smal 
Ain. Railways .. 
Am. Raiiways pf... 
Am. Rys. col. 5s, 1917... Phila. 
Am. Tel. & Tel.........Boston 
Am. Tel. & Tel. 4 . Boston 
Am. Tel. & Tel. cv.4%s. Boston 
Aurora, FE. & C, pf...... Cleve. 


Low. Last. 





_.. New O7rlcan 10 v4 34 ot 


61% 


Cities 





Cities 5. 








Phila. 





BALT., C. & E. M. 5s....Balt. $1,000 100%, 100% 14 
talt. Elec. 5s, stamped...Balt. $6,000 09 oo wu 
Balt., Spar. Pt. & C. 4%s. Balt. MS 1G An 





Fay Counties Power is....S. F. $2, 1d 101 wl 
Bell Telephone ...Montreal 64 148 146 146 





Bell Telephone .... Toronto 24 146% 14614 146% 
Bell Telephone ° ...-Montreal $2,500 14 Vy Mtg 
B'ham R., L. & P. 4'4s...N. 0. $1,000 90 uO ow 
Boston Elevated . Boston 34481 7y% Ty 
Boston Sub. Elec.......Boston 2 7 7 7 
Boston Sub. Elec. pf...Boston 9 55 nD nb 
Brazilian L., T. & P.Mentreal 575 81% sO Slig 
Brazilian L., T. & P..Toronto 1,27 81% SO S14 
CAL., G. & EL. g. m. 5s..8. F. $4,000 100% 100% 17% 


Cal., G. & El. uni. 5s.....8. F. $zz 
Can. Light & P. bonds 
Capital Traction...Was 
Capital Trac. 5s..Washington 
Chicago City & Conn..Chicago 
Chicago City Ry. 5s. Baltimore 


4 











Chicago City Ry. 5s...Chicago $25,000 100%, 100 100 
Chicago Ry, ine. 4s...Chicago $16,000 58% 53 53 





Series 1....Chi. 40 





Chicago Rys., 
Chicago Rys., Series 2... .Chi. 774 i} 
Chicago Ry Series 4....Chi. 0) 2% 214 





Chicago Rys., Ist 5s.....Balt. 
Chicago Rys. Ist 5s...Chicago $21,000 
Chicago Rys. is, B....Chicago 
Chicago Rys. 5s, C....Chicago 
Chicago Tel. 5s........Chicago 
Cincinnati St. Ry...Cincinnati 
Cities Service pf.....Cleveland 
City Elec. 5s..... ..San Fran. 
City & Suburban 5bs....Wash. 
Cleveland, S. W. & C...Cleve. 
Cleveland St. Ry....Cleveland 257 
Columbia Gas & Elec. .Cincin. 4 








1045g 104 
10% 10% 











Name. Market. 
Columbia Gas & flec.... Pitts. 
Columbia Gas & E. 5s..Wash. 
Columbus G. & F....Columbus 
Columbus G. & F pf...Cincin. 
Columbus G. & F. 
Common, 


Edison. .....Chicago 





Common. P., R. & L, 6s...Col. 
Con. Gas 4s. ....4. Baltimore 
Con. Gas. 5s. . Baltimore 
Con, Power. . Baltimore 
Con Power pf......Baltimors 
Con. Power 414s..... Baltimore 
Con. Trac., N. J., 5s.....Phila. 
Consumers’ Gas... Toronto 
Cumb. Power pf......Boston 





Cuyahoga Tel. pf....Cleveland 





Cuyahoga Tel. ; ..Cleveland 
DETROIT UNITED. Montreal 
Detroit United To 
Dominion Tel Toronto 
Duluth-Sup. Trac.. ‘Toronto 
E. ST. L. & SUB. Ss....St. L 


*Edison Electric 


onto 


Boston 
Keston 
} ts., Ist pd. Boston 
KE} ics Phila. 
El. & People’s 4s, small. .Phila. 
El. & People’s 4; 
E . 

I 


7Edison Electri 





(3500).. Phila. 








5s. ltimore 
rRAC, 5 Balt. 
rairmont Gas . Balt. 
Fairmont Gus - Balt. 
Ft. W. & W. - Phila. 


GAL.-HOUST. 
Ry. & Ele 
Gt. West. Power Fran. 
HARWOOD ELEC. 6s...Phila. 


- Boston 








- Boston 
5s.San 


Home Tel. pf..... Los Angeles 
ILL. TRACTION ....Montreal 
Ill, Traction pf...... Montreal 
Interstate Rys. 4s....... Phila. 
Interstate Rys. 4s, small. Phila. 
KEYSTONE TEL Phila. 


Keystone Tel pf.........Phila. 
Keystone Tel. Ist 5s....Phila. 
LAKE SHORE ELEC...Cleve. 


Lake Shore Elec. 2d pf. .Cleve. 
Lake Shore El. gen. 5s..Cleve. 
Lehigh Val. 
Lehigh Val. Transit pf..Phila. 
Lexington St. Ry. 5s.... Balto. 
Little Rock R. & E. 5s...N, O. 
Little Rock R. & E. 6s...N. O. 
Los Angeles Ry an. Fran, 
MACKAY COS... 
Mackay pf......Montreal 
Mackay Cos. pf........Toronto 
Mfr. Lt. & Heat..Pittsburgh 
Market St. I ist c. 56.8. F. 
Maryland Elec, is.. 


Transit....Phila. 











..... Toronto 


Cos. 








saltimore 


Mass. Electric ..... boston 
Mass. Electric pf.....Boston 
*Mass. Gas ...... juston 
*Mass. Gas Boston 
Mass. Gas pf.. . Boston 
Mass. Gas 414s, .. Boston 








Mass. Boston 
Memphis St. Ry. 5s..New. Or. 
Merid. Ry. & Lt. 5s.New. Or. 
Met. W. S. El. gold 
Met. W. S. El.. ext. 4s... .Chi. 


Gas digs, 





is....Chi. 


Mex. Nor. Power....Montreal 
Mex. Tel. & Tel.......Boston 






Minn. & St. P. joint os aenet, 


Miss. River Power pf..Boston 
Mon. Wal. Traction... .Balt. 
Mon. Val. Traction pf..baut 


Montana Power 5ds.....boston 
Mont. L., H. & P....Montreal 
Mont. L., H. & P.....Toronto 
Mont. L., H. & P. 4%4s..Mont. 
*Montreal Tram......Montreal 
Montreal Tram. 5s...Montreal 
Montreal Tram. deb..Montreal 
Mont. Tram. Power..Montreal 








NASHVILLE R. & L ae. Gi 
Newark Pass. Ry. is....Phila. 
New England Tel...... Boston 
New Eng. Tel. 5s, . Boston 





N. O. City R. R. g. m..New Or. 





N. O. Ry. & Light 414s...N. O. 
Noble Electric...... San Fran. 
Norf. Ry. & Liz 5s.... Balt. 





5s. .San Fran. 


Nor. Cal, Power 
Nor. Ohio Trac. & Lt...Cleve. 
Nor, Ohio Trac. & L. pf.Cleve. 
Nor. Ohio Trac. & L. 4s.Cleve. 
OAKLAND TRANS. 6s... 
Ogden -.--Chicago 
Oro Electric 6s..... San Fran. 
Ottawa L., H. & P...Montreal 
PAC. ELEC. RY. 5s....San F. 
lacific Gas & HWlec..San Fran. 
*acific Gas & KE. pf.San Fran. 
Pacific Gas & Hlec. 5s..San F. 
Pacific Lt. Corp. pf...San F. 
Pacific L. & VP. 5s..San Fran. 
Pac. Tel. & San Fran. 
Penn. Water & 
Penn. Water & 
Penn. Water & 





Gas 5s.... 














Power... . Balt. 
Power.. 
Power 





A 
People's 
People’s 
Philadelphia Co. 








. $31,000 


















































Sales. High. Low. Last Name. Marke g Low 
1,175 10% 10% 10% | Pitts, Mc. & C. 5s i s : - 
$1,000 71 7i rei Porto Rico Rys Por 64 
47 Porto Rico Rys p Te 
MO Potomas Elec. Ist : 
8 Potomac Ele: com, os. \\ t m W) 
B10 1 Public Service i A s 
$200 98% OR Public Service 5 ‘ 
$1,000 Wy UG QUE RY vic 
$1,000 15 105 106 Quebec Ty s 114 
110 10419 10419 1041, Quebec Fy ( 
RY CO., GENERAI 
CHARLES ST 
S15,000 Yr. Oo. & 8. 5. & 14H) 
i San Joac nL. & 
s San J. L. & BP. ft = 
3 Shawinigan W & P. a) , 
$9,000 Shawinigan W. & VP 
ho South Side El. 4 
, South Yuba Wate 
oa § ing Va \ 
4 Spring Val. W 4 
Sie TORONTO RY 
17 Toronto Ry 
l Twin City 
1S Twin City 
86,000 UNION TRACTION 
$300 S444 8B 8 United Cos. of N. J I . 8 
$500 S35 So United } L. & P 
$21,000 o£ 94 YY | United Gas Imp..P ; 
$25,000 10116 101 101 United R. R. 4 Ss 
“0 c2 ol ad United Ry. & Elec..1 
0) i United R & Ele 


SOU ue 
2 
low 


S50,000 
Sloe 
i) 
6 
2D & 
S6.000 HSle 
S200 60 
1” lity 
260 573g 
$2,000 9114 
1uW 5 
107 18 
$5,000 78 


Lao 

BSS 
$1,000 
$2,000 


$6,000 100, 

$5,000 10214 
SI 8553 
12 6 


75> = GS% 
UT1 514% 
$2,000 S7 


$10,000 





Slovene 

$1,000 
$21,000 
$40,000 


ou 
$4,000 
SO 





$3,000 
2,254 
SO 21% 
$2,000 5 
5O 214% 
$1,000 
$14,400 79 
S60 BUS 








$1,000 101% 
$3,000 105 
37 106 
$28,000 100% 
$2,000 10514 
$18,000 S1%y 


OO) LOO 
$5,000  UT1g 
$1,000 75 

nO 6O 

21 
$7,000) 
$1,000 
$6,000 
$1.00) 

302 1409 
S11,.000 

15 





45 
$12,000 
mw 76 


$5,000 i" 
$11,000 YT% 


75 74% 


140 40% 
158 423% 





Phila. Co. 6 p.c.cum.pf. 

Phila Co 5 pc. pf.....P 10 38 
Phila. Co. Ist 5s...... $7,000 101 
Phila, Co. con. 5s $9,000 907% 
Phila. Electric........ 615 26% 
Phila. Electric 4s 000 818% 
Phila. Elec. 4s, small. Phila. $590 S214 
Phila, Flec co ccee ck him, 610;000 102 
Phila, Mlec small. . Phila, $100 102 
Phila. Flee 5s ($500)..Phila. $500 102 
Phila. Rapid Transit. .Phila. 575 16% 


Phila. Rap. Tran. etfs.Phila. 
Phila. Traction........ Phila. 





Philip, T. & T .Corp.S. Fran. 


9,242 
81 80% 
60 20 




















LOS, 
Vtg 






13 
38 
101 
9016 
25M 
S1% 
8214 
102 
102 


United Ry. & 
U. R. & El. ref. Ss, s ] ‘ 8 
United Rys 4s, t 

United 
United Rys. of St. I 


United Rys. of St { . eg 


Rvs. inv 








| VALLEY Cos, Pow 

| Va. Ry. & Powe 
58 | WASH., BALT. & A. 
6o Wash., Balt. & A. hn j R ' a 
1114 Wash., Balt. & 

57 Washington G: \\ : re 
91 Washintgon Gas \ QUIg me ‘ 
51g Washington Gas hs + € - 7 
1s Wash. Ry. & E pf Ri 
78 Wash. Ry. & 4 . & 

, | West End st. R i 69 





West End St. R 
W. End St. R 1s ) 


3116 





b : 1 
1 Weste mT. &T. Se ! . x 714 
10214 Western Unior I s t 1s 
R214 Winnipeg Elec. Ry \i Ss 

6814 Winnipeg Ele R 9 0 
6814 Winnipeg Elec. 5s Mont SOON 101 

514 | YORK RyYS Phil Sy 

87 York Rys. pf P} 

us Youngst’n & O. Riv. pr.¢ i 14 

*Ex dividend Wit 





SAMUEL UNTER) g 


- a crisis r great 


frave 


no exaggeratior 


the Interstate Cony 
foundation for the susyr 
charge of 





men is part « 


























6s - 
80% public opinion he 
9: lected improvements, ea ses § 
219% for thems Ives, rhe 
19% prompt relief. 
97% PRESIDENT MAI ( ( 
214% | TRAL.—Cotton is be i 
99 crop and prices of t 
78 will surpa xie Land 
59% result of t m 
101% year’s crop, there : 
105 years. I found prosper # 
1So% conferences with Chan 
LOO, by reports of conditions 7 
103% ers are raising more ¢ 
80% result of the railroad’s f 
85 section. We don't ant 
this year. Our report ; 
4 and most of the dang " 
60 year. 
. . 
TRON AGE.—Unft r 
trade to an extent that 
that any change is like ‘ 
improvement is indicat 
145 on which to base hopes 
100% probability of more gen: 
be those already made by s 
Sole has been widely discuss: at ‘ at 
S7 looked that under press d a 
76 might easily mear 
Bal) Thus far no wage changes ‘ é OW 
97% from works of the lars ‘ F \ eel w 
74 and rolling mills are al r e Tra 
operations as at the be th i indicatir 
that the country’s cons 
judged from the sma s I 
are far from a rvat - ] 
poration having € ee 
40 * 2 
, INTERSTATE 
38 CLARK.—No member 
101 to the great respons 
YO% with the pr 
5, rates The commiss 
81% specifically delegate 





8214 approve or disapprove 

102 hearing.’ It May be that it ¥ 

lus thing for the raflroads and certain 

102 the commission had, wit! 

14% diately approved the pr i ‘ . 
lo freight rates, but it see a 
805% done in this instance it wo e an it tion not 
20 for the roads in other sections of the ‘ 








Last. 
10% 
64 
i% 
100 
« 
« 
® 
4) 
02% 
1% 
u. 
1% 
s 
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ims, 
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diately follow with like requests, but for the roads In 
the territory immediately involved to present an sd- 
ditional request of the same nature if they thought that 
such action would be to their interests, Whatever the 
rm consumers have to pay 


transportation charges ar 
interests are 














them, and we link thas ¢ onsumers 
not to be entirely lost sisht ot | have never felt and 
do not now feel that one of re vlack sheep a tlock 
make the entire flock bleek. - de not econdenin all rail- 
rowds Pinanecine ev ‘ ttlhee na senent " tlie 
some Of Cheir ciniune of th rye reetermeat 
at both judefetsits tral ine seusab 
TROON TH ATHE NG \ ’ ‘ 4 has 
appencred ’ i t-inte ad el wot t 
trod m the hes Pha to ha t a 
Ufone a mle st bintiee ' vhiteane ptis 
placed and upon t Se onliencte! grounds that tt wel 
Mines ot the ope tr" ” ‘ } te 
shaw a quickened ' ' ’ ! = 
tu more imyul ' - tort ‘ me ' 
1 sh it needs to es i 1 ‘ me t¢ 
extent More oo . ‘ ir ote ‘ she 
through the retrenchment We t posed ly t 
bentds pon their purchase Sore compatnies lie 
jo | good booking nm tra s during the 
ated tils are a litth: taore aclive Talks of WagSe tea 
ticos in the steel trade have leought no positive = 
gm it appears likely that om er particular! 
dependent will not sdopt sich «a drastic course 
1 « being, at least, i i yee that a new 
n pert trey bee e rene Vig ” vere eS 
x main sl ix! 
*-¢ 
RESIDENT MABEN Ob THLE SLOSS-SILh! hi. 
Sitehl AND TRON COMPANY | look for at least 
ei t months ore depression Steel men cannot se 
jn noth o the We must wall ntil we 
he from the Congressional elections next No nb 
‘ se Steel and Indian ste ie taking all the Huacitic 
(oust business Man maunufacturers in this coun 
1 nmediatel to produce st in 
‘ tt the Democratic \dini 
ix ’ ned out at mw end ot it t« t 
and t ~ lt toe tut 
LeATELY TROON “VERA TOL \ iv na for st 
t teel ng out Piltsburgh, but com 


a so tabrieating coneerns is keen and low prices 














rm ted Sieel Corpenca 1 is expected to order 
we Mn Ow i t ’ 3 0 basi Ire i 
ey iS if hired quarter, but receiving 
his espotse Pit rire teel makers look fo nod 
e! setivi slieet evit tha ‘ 
di ' ‘ " 
\LL STRE Oo NA i 
t! = vit ’ isis ‘ ’ 
s ‘ ‘ ! t 
n ti thot « dt i le ‘ r« l t 
‘ o ' ' ould 
t ‘ Ln i 
t ’ n ‘ ‘ 
my ’ imnre it 
S ‘ ' , sa the bright de of 
t sent tion Why an great hope on the 
prevnising crop ot ‘ eve that the lalo osi- 
tion is improving he ' tha ock wa rul are 
so low that busin mint el sharply the first signs 
of « demand Ai tire mearerrt owever, both pcooduction 
a cemand are not i ‘ practically no market 
for commodi tie except at conc on But our ints 
ane ¢ es ! man There has always een a 
1 nd Hi rdiitten nd ¢t obabl wil 
be . 
nin \ PARWHIOLS CoMav SnyY CELE AGO Min- 
co wring evider rod buna tal conditions from 
th. ve drygood out are the satisfactory 
co ms fer April, a notieceal sain being recorded in 
‘ or ' on st vear. A clos inalysis 
o ‘ es = tle ne the past irom an 
in itual tu rai it iu leusur 
me chant wd ceportt t nunagers who hu 
th. ocks comp *, so 9s to meet consumers’ demands, 
wie bave forced peed be, the activity of their mer- 
chiundise outlets, | * preserve t uniformly positive 
oO; tic attitude toward conditions, have found that 
bi eos has respended viisfaectorily and in many in- 
. «s lurge Conmpurutive tins bave been mad er 
met n so-calhal prospereu irs of the past 
mHUN'S REVIEW etre veather conditions a 
Ce te the prevailing ule in general trade Iivi- 
den a) improvement are net wholly absent, yet 


ked by the tbaekward Spring. This re- 


Prosress is chee 


to the distribution of Seasonable mechandise and 
has ised accumulation of goods in some quarters 
Co dence in the future, however, is) maintained 
larcels because of the splendid agricultural outlook 
— 
INANCLAT AMERICA. -Business lagging and 
mh ‘yy abondant and cheap this sums up as tearly 


as possible the general situation at the close of another 











Week Business interes eautious in extending 
Commitments, and the bank we scrutinizing credits 
ck ly and advising against expansion, Nevertheless, 


there is found no smail evidence of good fundamental 
ecouditons The abundance of money has led interior 
banks to allow their balances at reserve centres to in- 
cress Large financing in the East, notably the New 
York City bond ofiering, has given employment to 
these funds which they could not find at home the 
ce case must continue, of course, as a factor 


coneern, and even atter the decision by the 





rate ady 
to «ause 
Interstate Commeice Commission there probably will 
prolonzed period of adjustment 


*“_* * 


follow a rather 


JOHN MOODY. Whik the more speculative 
Wall Street has been in tie doldrums during the last 
two weeks, and the bears at the present Ume are hav- 
ing an“ inning,”” yet the high-grade investment and 
boml market has during this time given an excellent 
account of itself. Prices have been well maintained '0r 
good issues, and the apparent great success of the New 
York City loan still shows the fundamental - soundness 
of the general investment demand, Bond prices will 
probably not advance much higher for the time being, 
especially if the Mexican affair develops temporary un- 
settlement, but with the excellent prospects in general 
business lines for the last half of the present year, with 


THE ANNALIST 


the banking situation on a sound and stable Dasis, and 
with commercial liquidation pretty well completed, we 
are fully justified in believing that purchasers of well- 
tested and high-grade security issues during the next 
two months will not be making any mistake in plecing 
their capital intelligently to work 





























* . t 
BRADSTREET’S..-Trade and industria! advices are 
still irregular, with business t whole still on the 
quiet side Warmer, more scasonable weatl West 
ina South: exeelent Winter wheat crop adv rnd 
snerts ff full areas to be planted in leading crops 
+ stimiules te Spring retail trade and better jobbing 
detnand in sections af ected. Spring dry goods, wearing 
ipparel, agrieultius inplements and seeds show fair, 
tive } wm cord sclivi ty In wi dle and manu- 
weturing tine pregress is but halting, however, and 
tra-t ee ' goo Ord ring s mi tie rule 
MEARISIIANLL. PEEL & OO bri-tri tion of diy goods 
1 tiers the first ball of Amii tudientes a well-st 
theel etuil trace throughout the ceuntry compared 
ith ‘ eur use While mew inci = the past week 
vies ot s cus 4S a veur age. iminediate ship t 
iv ier, Whitt suggests mat sinekening it al 
ie nicht reasonably be expeeted following a 
Kuster is onty slight. Our vetail department 
OWS 4 S00d ineveuse din sates for the week Business 
our bkustern offic s iso “ubove ua yeu 
on ceeint ‘ improved ove 1 two pree 
BEACIN DEAMOND Ther + of course, a steady 
consumption of coal both for steain and domestic put 
prose Pheer is aturall some little buving here and 
there to satisfy in Occasional simall demand In the 
mair owever, the stocks of coal accumulated prior to 
the closing down of the mines are more than ample to 
u all rent needs This is indicated by the fact 
that most of th oal held over at the mines on April | 
iil remains unsold, This is not generally true, because 
some of the held-over coal has been cleaned " 
oft it uf Seattered sales 
GENERAL 
GOVERNMENT OLL PIPE LINES.--Sceretary of the 
Navy Deniels hus ordered an investigation of the oil 
fields of Ohlahoma, Texas, and l.ouisiana with : iew 


t and establishing 1 





of laying pipe Tne: to the « 





fineries te suppl i! cor fuel to w 
* . 

MELLEN HEALS RAILWAY WORKERS. Chartes 

S. Mellen, tormer President of the New Haven Railroad 

















System, has ace pt d the olfer of the Federated Rail 
oud tieplayes te become head of thut orzanization 
er branch ot railroad work is represented, with the 
vilit of th: membership including most of th 
LL iread men United States 
* 
DR TA BAN DISTRICT PROTESTS. Okla- 
oma Wwitiel have been coupled with Dullis as 
the i erai Reserve Bank ety, ave preparing to pro- 
test ti und ask to be linked with Kansas City. Thirty 
in Northern Michigan have against 
apolis in favor of Chicago as the ieser eit 
sections asking to be coupled with Chicago «are 
o Nebrausks Wyoming, and Wisconsin 
* oa 
STM maa tENCE INQUIRY Congressman 


Lobeck of Nebr has introduced a resolution calling 
ization by the Secretary of Commerce ot 
lents of five independent 


for an iu 

the reeent meeting of the Pres 

steel companies at Pittsburgh. It is alleged that at the 

meeting a uniform reduction in wages was arranged 
oe @ 








NEW YORK CITY BOND SALE. A syndicate com 
posed of Kuhn, Loeb & Co. and William A. Read & 
‘o. on Wedne 
York City 44: 
city realizing a premium of $912,500 on the issue This 
is the highest price obtained by the city for any of 
rly part of 1900. There were 22 


iay purchased the entire issue 





er cent. filty-year bonds at Wt 





its bonds since tlie 
suting &1 


AST The syndicate offered 








bids, ager 
the bonds for subscription at 102.10. 
ym the sale occasioned objection trom some of 





re genosit of the 





lu s i 


! 
the banks selectec as depositories as they were unw.lling 
pi 244 to 3 pe cent. interest asked | the City 


was due to the banks’ claims that 





the present easy money market did not warrant theit 
paying such high interest Other banks were selected 
those objecting 

. + . 

INDEBTEDNESS OF NEW YORK STATIO.~ Accord- 
ing to preliminary figures issued by the Federal Bureat 
of Census, Department of Commerce, the bonded in- 
debtedness of New York State shows marked changes 
since 1890, In that year it amounted to $4,842,000; fell 
to $660 in 180%; In [SPT it was increased to $5,766,000, and 
d to $100 wo, The special debt 





in place 








in 1912 it bad ad. at 


obligations tu publie trust funds advanced from S124,- 
000 in 1880 to $811,000 in 1895, and this amount remained 
unchanged throughout the period. No floating debt was 
recorded until 102, $121,000 in that year rising to $1,066, - 
000 in 112. The sinking fund assets of the State fell 
from $23,164,000 in 1890 to $62,000 in 1894, subsequently 
wh The 












advancing until in 112 the amount was 3 
large sums held as sinking fund ussets made the debt 
Qless sinking fund assets) considerabl less than the 
total debt 
¢ t . 

ENGLISH MINIC STRIKE ENDEL.—The strike of 
170,000 Yorkshire co;l miners, who quit werk on April 
*, demanding a minimum wage s 


Wednesday, when a ballot of the men resulted in favor 





“ale, was settled on 


of the resumption of work 
me t 
GOVERNMENT AND TOBACCO COMPANTLES FALL 
TO AGRE United States District Attorney Marshall 
on Tuesday rot fied some of the tobacco companies, 
which have recentiy been seeking to come to an under- 





standing with the ULepartment of Justice as to its re- 
quirements under the Sherman law, that the Govern- 
ment would participate in no further conferences. 

. * - 

THE BILLARI> COMPANY.—The Boston Advertis 
states that Chairman Elliott of the New Haven, and 
Attorney General McReynolds are acting together in 
the Billard Company investigation. The paper contin- 
ues; “If the suspicions of the LIntersiate Commerce Com- 
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mission can be confirmed by the testimony which the 
courts are expected to enforce, it is by no means im- 
possible that a claim for a large sum of money will then 
he made in the courts by the New Haven representatives. 
It is already claimed that some seemingly vital incidents 





of past transactions were taken wholly without any pres- 
ent record of authorization by the directors, and prob- 
ibiy C. S. Mellen, Mr. Elliott's predecessor, will be 
onestioned on these details Harvey V. Whipple and 


Kdward Ek. Field, officials of the company, have signi- 





fied their willingness to testify before the Interstate 
Commerce Commission in the inauirs regarding New 
Haven Road fund Tiey did not answer questions be- 
fore the commission at a former hearing it is reported 
that the Federal Grand Jury has voted indictments 
aguinst the four Billiard Company officials who pleuded 


advice of counsel for not testifying before the commis- 





*-* 
RATE CASE RECORD COMPLETE The Inter ite 
Commerce Commission us completed its record of the 


1 freight rate heur- 





main issue involvel in the railro:z 
ing, with April 27 set for the hearing of arguments it 
is generally expected that decision will be rendered 
bs June 1 A\nsweis to qt tions asked by the Com- 


mission of the carriers ure on file, with a few replies 





to circular letters sent out December 20 and February 
“6 still awaited When all the latter are in, the entire 
recora of the case will be closed In an address to the 
Senate, Senator Cummins of lowa stated that rail 


roads have made a determined attempt to deceive the 

















people in this rate e: alleging there has been de- 
Lebiritied itaden te wove Ciove ent enu tion a 
fu © 

. . . 

COLOMBIA-PANAMA SETTLEMENT —'T Inited 
States and Colomovia treat o\er the Panama ontro- 
vers contains expressions of regret from the United 
Stutes over anything tbet have caused a change 
in the cordial relations between the two countries rhe 
Administration does not regard ths as an apollo > 
however, Free passage to Colombia through the canal 
s given for troops, supplies ind Warsluips Colombia 
S lo recelye MOM SIX months after tt t 3 
ttitied. Colombia sees et rn Pana t ‘a 
independent nation 

* 

NEM RATES FOR PASSENGER i Rail- 

roads in official classification territory have fils tin 





the [Loterstate Cormier Commission several thousand 


new schedules of passenger rates to become eft - 
May 1. They are occasioned by the long-and-short-haul 


clause of the Commerce act, which rules cuat througna 











passenger rates shall n be in exeess of the of 
intermediate interstute rates The effect is “I to 
be to increase rather than to finish 1 nu inom 
! ensger traltic, 

STEAMSIIUP EVIDENCE COMPLETED. -'1 ir- 
nas in the Covernument t usainst the Ailintic Con- 


ference, in which most of (he transatlantic steamship 





lines bave membership, have been completed The suit 
is under the Sherman law on allegations of coerciou 
o non-members, losses to thos lines not in the -om- 





bina und attempts to form monopol in t ruse 


tralfic 


TAXES IN WASHINGTON. Representative Prouty 
o lowa, # member of the Disirict of Columbia t'om- 
mittee of Congress, told the Tlouse of Represent: tives 


that the City of Washington had become an us\lum 


for rich men, who went ther to escape taxatic on 
personal properts mM real estate, Mr. Prout stuted 
that the averuge levy of taxes in Washington on 





mills on the dollar, against 19 mills on the dollar in 
the average American city of the same size. He saic¢ 


vy 





that there were two men in Washington comimo: 
reputed to huve $100,.000,000 locked up in their sufety 


deposit vaults His recommendations are for a com- 
plete revision of the methods of assessment und taxa- 
tion in Washington 








NEW YORK PRIVATE BANK LAW Go (lyon 
has signed a wew New York State law known : the 
Pollock bill vhieh puts pri te banks under strict 
regulation. placing them under the supervision of the 
Superintendent of Banks, also permitting State banks 


and trust companies to enter the new Federal reserve 
system. In the new law are provisions for credit unions 
and land banks to assist farmers in obtaining loans, 
also for stricter supervision of small loan brokers The 
investment of private banks are regulated in the meas- 
ure Another new law signed by the Governor pro- 
Vides for amendments to the penal laws, making it a 
misdemeanor to accept deposits or funds when there is 
knowledge on the part of the receivers of such that 
their corporation or tirm is insolvent 
* + 

To TEST NEW JERSEY STOCK TAX LAW the 
New Jerse Stute Bankers’ Association has eng 
counsel to test the new State law on stock taxat 
that the State Constitution was violated when 











on, 


claiming 
the bill for the 
Assembly; that it violates the provision that alt 
must be assessed uniformly, and thar it rts 


law originated in the Senate inste rd ot 


the 
property 
bank stock in a special class. The Executive Committee 
of the associ 
against the separation of 
Jersey from New York City as a centre in the new 
1 Reserve Bank district. Every bank in Northern 


ation also presented a report protesting 
the banks of Northern New 








Peder: 
New Jersey has signified the Wish to be coupled with 
Sew York. Banks in New York are said to have started 
ond manulacturers in 





\ 





soliciting accounts of merchants 
New Jersey in cause the New Jersey banks are coupled 
with Philadelphia as the reserve cits 

* 
ATION.—The Government pro- 
slation has been made known 





ANTI-TRUST LG 
gramme for anti-trust les 
through the introduction of a bill in the House of Rep- 
resentatives by Nepresentative Clayton of Alabama, 
Chairman of the -louse Judiciary Committee. The com- 





mittee is now going Over ii and will return it to the 
House in the near future. In the biil certain interiock- 
ing Directorates are prohibited, as are certain classes 
of holding companies. The status of labor unions under 
the Sherman law, the limits of the power of Iederal 
Judges in issuing injunctions, and the right of trial by 
jury for indirect contempt of court are defined in the 
bill. The provision as to the prohibition of interlocking 
Directorates applies to banks with resources of over 
$2,500,000 and in a few other corporations. Holding come 
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panies come under the law where they acquire a com- 
peting corporation where such acquisition might tend to 
the creation of a monopoly in any line of business. This 
does not apply to lawfully formed subsidiaries or branch 
or feeder lines by railroads. President Wilson has urged 
the speedy enactment into law of the proposed bill. 

> * . 

CHARLES S. MELLEN ACQUITTED.—In the Su- 
perior Court at Bridgeport, Conn., on Tuesday, Charles 
S. Mellen, ex-President of the New York, New Haven 
& Hartford Railroad Company, who last May was ar- 
rested on a bench warrant charging him with man- 
slaughter because of the death of one “ Jane Doe” In 
the wreck of the Springfield Express in Westport on 
Oct. 3, 1912, was ordered discharged from custody, fol- 
lowing a nolle prosse of the charge by Judge Joseph P. 
Tuttle. 

DECISION ON REBILLING OF INTRASTATE 
SHIPMENTS.—In a decision handed down by the United 
States Supreme Court on Monday the practice of rebill- 
ing interstate shipments of commodities as intrastate 
shipments without the reloading of cars was upheld. The 
decision was adverse to the Chicago, Milwaukee & St. 
Paul Railroad. The road endeavored to compel the Clark 
Coal and Coke Company and other shippers of Illinois 
coal to Davenport, lowa, to reload the commodity in 
St. Paul cars for reshipment to other Points in Iowa. 
The lowa Railroad “ommission and the State Supreme 
Court decreed that the coal should be reshipped with- 
out reloading, and this decision the Federal Supreme 
Court upholds 

* > . 

FOREIGN TRADE OF JAPAN. 
uty United States Consul General J. W. 
Yokohama, the total foreign trade of Japan for the cal- 
endar year 1913 attained a new high record of $678,222,- 
146, compared with $5/0,695,111 for 1912, previous best 
year. Imports and exports for a Series of years stand 
as follows: 
Year. 

BEES 2.0 v0.cs cece 
1912... cecceces. 
1911.. 
BRED. ccccseceens 


According to Dep- 
Ballantine of 





Total. 





308,258,000 
445,000 
230,618,000 








. - . 

GOVERNMENT OWNERSHIP BILL.—Senator J. H. 
Lewis of Illinois on Monday introduced three bills in 
the United States Senate. One of the bills proposes the 
acquisition of all interstate railroads by the Govern- 
ment. He would have the Government issue bonds to 
cover the purchase price, lease the roads to private 
capital, which would be guaranteed a profit of not less 
than 5 per cent., and apply the excess earnings to the 
retirement of the bond issue. Another measure pro- 
poses the creation of a commission of twenty-one mem- 
bers, which would supplant the present Interstate Com- 
merce Commission and the Federal Reserve Board, and 
perform the functions of the trade commission contem- 
plated in pending trust legislation. One division of 
seven members would regulate transportation, another 
division banking and finance, and a third interstate 
merchandising ‘he third bill proposes that the Gov- 
ernment build It) merchant vessels from the proceeds 
of a bond issue and lease their operation upon the 
plan suggested in the case of railroads. In commenting 
on the bills, Senator Lewis said: ‘‘ These bills repre- 
sent the trinity of my labors in the Senate, and to 
their passage I intend to devote my best endeavors. 
The enactment of such |+<isiation would solve perma- 
nently the problems of trinsportation rates, prices, and 
wages, and the control of business by the Federal Gov- 
ernment and the States, eliminate graft and special 
privilege, build up a merchant marine, supply battle- 
ships to the Government in time of war, promote peace 
between capital and Jabor, give work to the unemployed, 
and bring about an era of prosperity.” 

. . . 

FEDERAL RiESiRVE SYSTEM.—The Treasury De- 
Partment has issued the following statement: ‘“ The 
Federal Reserve act provides that when the Organiza- 
tion Committee shal! have designated the cities in which 
the Federal reserve banks are to be organized and 
defined the gevgraphical limits of the Federal reserve 
districts, every national banking association within that 
district shall be required, within thirty days after notice 
from the Organization Committee, to subscribe to the 
capital stock of such Federal reserve bank in a sum 
equal to 6 per cent. of the paid-up capital stock and 
surplus of svch bank, one-sixth of the subscription to 
be payable on call of the Organization Committee, or 
of the Federal Reserve Board; one-sixth within three 
months, and one-sixth within six months thereafter, and 
the remainder of the subscription, or any part thereof, 
shall be subject to call when deemed necessary by the 
Federal Reserve Kourd, said payments to be in gold or 
gold certificates. lu compliance with this provision, 
the Secretary of the Organization Committee has noti- 
fied all banks which have signified their intention to 
become members of the system to send in their sub- 
scriptions to stock, which notice accompanied notice 
from the Controller inclosing the form of subscrip- 
tions to be executed. A large number of banks have 
interpreted this noiice to subscribe as a call for the 
Payment of the first installment of such subscription 
and checks and currency are being received by the 
committee. It is not the purpose of the committee, how- 
ever, to call for the payment of subscriptions until the 
details of the organization are more nearly completed 
and banks are ready to be placed in operation. Accord- 
ingly, all such cash payments are being returned prompt- 
ly, and the banks will probably be circularized imme- 
diately in order that it may pe made clear that the 
notice to subscribe does rot constitute a call for the 





payment of such subscription.’ 
. > * 

MICHIGAN MINE STRIKE ENDED.—The striking 
copper miners in Houghton County, Michigan, voted on 
April 12 to call off the strike, which has been in effect 
since July 23, 1913. Recognition of the union, denied by 
the mining companies, is waived by the strikers in vot- 
ing’ to return to wo They contend that practically 
all of their other demands have been complied with 
since the strike began. These included better working 
conditions, an eight-hour day, and a minimum daily 
wage of $3. [From the outset the operators insisted that 
they never would recognize the Western Federation of 
Miners, aithough they maintained that they did not 
question the right of their employes to organize. A 
Push to make application for work occurred Monday 
afternoon; 5) applied at Champion, 100 at Baltic, % 























at Trimountain, 150 at Ahmeek, 300 at Ahmeek, Wol- 
verine and the Calumet and Hecla properties. Quincy 
put on 50 at once, Mohawk and Wolverine 25 each, and 
Ahmeek 100. Strikers who did not participate in acts 
of violence will be given employment as rapidly as 
underground conditions permit. It is generally expected 
that Tamarack will resume operations within two 
months with a force close to 1,000 men, in which event 
practically all of the eligible strikers will be taken 
Renunciation of membership in the federa- 
All the mines 


care of, 
tion is necessary to obtain employment. 
now operating will have normal! forces at work within 
a few weeks, and some will have the largest forces in 
their history. 

. * * 


NEW YORK STATE FINANCES.—Gov. Glynn has 


issued a proclamation convening the Legislature in ex- 
traordinary session on May 4, for the purpose of con- 
sidering the Stat« finances only. 

* * * 


STOCK EXCHANGE OFFICERS.—The Nominating 
Committee of the New York Stock Exchange has se- 
lected H. G. S. Noble as the candidate for President to 
be voted for at the annual election of officers on May 


11. Candidates chosen for other offices are Henry C. 
Swords for Treasurer, and these members of the Board 
of Governors to serve four years: J. F. Carlisle, Le 


Robert Gibson, W. A. 
Provost, W. C. Van 
Mabon. Mr 


Roy Frost, Donald G. Geddes 

Greer, R. T. H. Halsey, C. W. 
Antwerp, Dexter Blagden, and James B. 
Mabon is President of the Exchange, and will retire 
after two years’ service in the office. These members 
to serve one year will be 


of the Governing Committe 
Hollister, and 


on the ticket Oliver C. Billings, G. C. 
Newton E. Stout H. K. Pomroy, a former President 
of the board, is the candidate for Trustee of the Gratu- 
ity Fund for a five-year term. 

. * 

BUILDING IN MANHATTAN.—An analysis of tables 
compiled from plans filed last year in the Manhattan 
Bureau of Buildings is given by the Real Kstate Record 
and Builders’ Guide. By this is shown that muluple 
houses, ‘‘ tenements,” are decreasing in importance. 
Last year these constituted 27 per cent. of the total 
number of buildings. Average costs of all classes Ol 


buildings compare as follows: Average, 
1902-1912, 





1913. 1912. Inclusive. 
Private dwellings $86,250 
Tenements .....-- 140,031 
Hotels ...... Por 138,500  SY8,750 
Mercantile buildings.......... 250,338 264,508 
All buildings ...... cocese 128,200 155,666 84,950 


Dwelling house construction as a speculative opera- 
tion has ceased entirely. No rows of dwellings are now 
built. Only thirty-two private houses were planned 
last year. Reconstructions, however, are numerous, 











RAILROADS 





WEEKLY GROSS EARNINGS.—Following are gross 
earnings, as reported by some important railroads, com- 
pared with the same week in 1915: 


First Week of April. Change. 


$10,012 


Amount. 








Alabama Great Southern......... 
Buffalo, Rochester & Pittsburgh... 152,031 57,071 
Canadian Northern .........-+.+++5 371,000 21,600 
Canadian Pacific .......... ee —$86,000 
Chesapeake & Ohio.. o0eeecse f 1 

+ 34,089 


Chicago Great WeStern.....eceesss 





Colorado & Southern 6 0660600000 - $4,016 
Denver & Rio Grande 380,000 -~ 40,600 
. 1,041,300 + 17,2385 





Grand Trunk ........-+++++ 
Louisville & Nashville 
Minneapolis & St. Lou 
Minneapolis, St. Paul & §. 


+ ¥8,V00 
f+ 6,382 
— 69.507 











Missouri, Kansas & 11,513 
Missouri Pacilic — 69,000 
St. Louis Southwe: 10,000 
Seaboard Air Line. } 15,877 

} 80,288 


Southern Railway .. a 
Texas & Pacific......... osenscce Oty - 1,306 


BOSTON & MAINE.—Robert I. Curran, holder of 
$210,000 Boston & Maine notes, has brought suit in 
Massachusetts and has attached the road's real estate 
for $300,000 because of the non-payment of his notes by 
the road when the $40,000,000 B. & M. notes matured 
Feb, 3, but were extended. 

7 * > 

CHICAGO & NORTHWESTERN.—The February pay 
roll this year was 38,571, an increase of 1,364 men, due 
largely to an increase of approximately 100 miles of 
road operated on account of the opening up of the line 
from Peoria and Benld, Ill. While the number of men 
employed increased, the pay roll is practically on the 
same basis as last year. Shop forces at the largest 
shops worked less hours and less days per week last 
February than during February, 1913, the men averag- 
ing only thirty-two hours, against fifty-one in 1913, 

. 7. . 

KANSAS CITY, MEXICO & ORIENT.—The Reorgan- 
ization Committee has announced a new note issue of 
$5,500,000 to pay off receivers’ certificates and permit 
the purchase of the property by the committee at fore- 
closure sale. It is stated that the banking syndicate has 
that substantial 








taken a large block of the notes, and 
amounts have gone to Boston, Detroit, and Kansas 
City interests, and that London has taken a large share. 
The proceeds of the notes will be used to clear up the 
receivership and to return the property to the stock- 
holders. This will be accomplished at the earliest pos- 
sible date in accordance with the necessary legal pro- 
ceedings. 
* > .@ 

LEHIGH VALLEY.—Charles Steele of J. P. Morgan 
& Co. has resigned from the Board of Directors of the 
Lehigh Valley, and William P. Clyde of New York was 
elected in his place. Mr. Clyde was also made a mem- 
ber of the Executive and Finance Committee. He is 
connected with the Clyde Steamship Line of New York. 

* * * 

MAINE CENTRAL.—In a letter to stockholders of 
the Maine Central, President McDonald says: ‘‘ Maine 
Railway Companies, cOmposed of Charles O. Bancroit, 
Morris McDonald, and Harry M, Verrill, as Trustees, 
on April 1 purchased from Boston & Maine its holdings 
of Maine Centra! stock, 159,601 shares, at 95%, amount- 
ing to $15,202,000. This was pledged to the Fidelity 
Trust Company of Portland, to Secure issue of Maine 





eee 
































Railway Companies five-year 5 per cent. notes « 2° 
202,000. These were delivered April to Bos & 
Maine, in payment of $12,202,000 of ise price of 
Maine Central stock, and pita Railways 
Companies ($3,000,000) w ‘ t of bal- 
ance. The arrange I - 
pose of removing r l. 
Whatever pr t € a 
the road Cr is mn e 
150,601 shares acquir < i 
thorized stocl It = 
timately made to f - 
nit acquire a t 1 
K i ) i 
future dé ‘ nt 
Maine 
in) > 
r J 
t « a 
have additional r or 
substituted 
ha beer ted 
will not } 
hares of t 
NEW HAVEN 
pleted ra 
forma A 0 € . 
The net ar i ! 
this plan ! $ § AW),A 
The money is to be 
seis in the ‘ ™ 
treasul ‘ 
NEW U I . 
ott to the N I 
holders t © 
meet note t € 
before July My are 
called to the entio I ect c vith 
the estimate made t the is 
after fixed Ps € 
50. General r > 
ings, while t ed t e 
to higher v ‘ ] é y 
the publi and Ge 3 
weather cond ’ i es 
resulted i i e 
Stallation of n si d 6 
ccrding to the report rt re e 
is ascribed to the trans i sles g 
car service to the fF 
and the cessation f x 
Western, from trolleys t n i from 
smaller interest f nves 
carried by the road r é - 
lation are give I M I t : “ é n t 
Pay roll; $200, 1 era wes 
requiring nine hour wor f various 
appliance & and f the t f ° 
counting ha n to Sar $140,000 a 
year ten ye ago; i ¥ ditures 
arise frem tt Federa e settlement 
of the Government's nti-trust 4 Mr 
Elliott to have beer h r 2 tt New 
Haven from receivershi H { t freight rates 
Geclined in the last te yea ‘ t 
mile—enough to have t $1,S% ‘ ad ‘ler 
the New Haven in the last 3 at t rate of ten 
years ago This, with ré ‘ aid to have 
saused a d ine of $0,.000.G00 on @ 
basis of rates for both eight 
! * t Ale 
wel Tole I t 
business men : Cr t rn 
lines in Connecticut and Rho , ‘ i 
segregated der tl ; rs . 
* 
NEW YORK CENTRAI | , 

« | a oF 
purchased $20,000,000 ST70.4K O ‘ per 
cent. refunding and impré rr ie PER Pigs 
thorized by the Public Service « by 

“ay 

ST. LOUIS & SAN FRANCIS«% rhe r ers of 
the St. Louis & San Francis s to the ade 
visability of permitting the gene a ae 
to £0 to default, or whether the r hall be paia 
on May 1, when due, throug! f receive cere 
tificates if authorization n be t pon their 
report will depend the de San to 
the interest payment 4 plan fo: eorganization of 
the road is reported to provide fer s of 13 te 
-0 per cent on al out nding i ~ the 
total of which is about $100,0 } I , of the 
Bondholders Protective Ce ‘ t 
that an assessment n 

UNION PACIFIC J La the 
Union Pacific Railroad's Exe« < te states 
that the regular dividends wil Sy 
cent. on the common tock I y n the 
taltimore & Ohio stock. he nt tre 
ury pending a court de« n or ‘ al 
3altimore & Ohio ri ne 
shareholders, wi be held for é if ov 
ers and will be tu r ) tion 
is settled. A pe jur P = 
the present ppea 
declares, would ré 
dividends on Union P fic comr I ovet 3 
been elected a Director of tt N to 1 = 
resent Union Pacific interest S ‘ s of 
Colorado made an attach n { I es in 
the Senate, declaring t $ . ) bonds 
in 1901 for tt purpose of o I of the 
Southern Pacific is now illeg solution of 
the Harriman system, a ocating t oree the 
road to cancel thse bonds 

WABASH RAILROAI K ‘ y 
are reported to be ready to |! é er- 
write new securities of t 


pending reorganization plan is 


vides for raising $50,000, $18 0,000 
is to come from shareholders u essments of 
$20 a share on both common ar ! stock, w 


about $12,500,000 to come fron f $14,000,000 
new first refunding and extensio 


be underwritten at 4&5. The § 


to 


bonds 


ms of ihe 





nam 
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Wabash against the Wabash-Pittsburgh Terminal Rail- 
way are expected to net about $2,250,000 cash when 
settled. Under the plan as proposed, debts, receivers’ 


certificates, improvements, new equipment, 


and working 


capital are provided for. Only one class of stock will 


be issued in the new corporation. Outstanding 4 per cent 


bonds will be exchanged for 110 per cent 
cent. bonds. Preferred shareholders will ge 


in new 5 per 
t 95 per cent 


and common 8S? per cent. in new stock on payment of 


assessments 


INDUSTRIAL, MISCELLANEOUS 


AMERICAN LOCOMOTIVE COMPAN 
circular to stockholders has been issued 
Cate of Baltimore, in which he says, in 
annual report of Baldwin Locomotive for 





lished, giving $37,630,969 gross sales, and § 


profits, with fina! profits after dividends 
The efficiency in the 


nuinaxgement ot 


Works appears with admirable effeet. With $18,7 
less business than the American Locomotive in the la 


\ Another 
by Isaac M 
part: ‘“ The 


1128 is pub- 
$4,017.40 net 
of $2,: 
the 






twu years, the Baldwin Locomotive paid $100,000 more 


dividends and shows a combined surplus 





of $4,116,371 





prudently laid up against years of depression After 
paying interest on obligations the American Locomo- 
tive claims surplus for the fiscal years 1912 and 19L; of 
$3,052,850 Deducy $2,000,000 to liquidate losses in the 
automobile department and the $2,000,000 notes paid in 
October, 1913, and there comes a detieit of S247.141 in 
contrast with the Baldwin surplus of $4,116,571 My 

of American 


information March 1 gives existing orders 
Locomotive at about 5 per cent, capacity 


This appears 


to give about 9% per cent. empty space, leaving in ful 
operation the 100 per cent. of President Marshall's and 
Vice President MeNaughtons salaries These salaries 
aggregating $85,000, and the S50. rent of the New 


York office have an attractive force not 


counteracted 


by oscillating currents of business It is entitled to 


special attention that in the fiscal year UM 
Marshall became President, gross earning 
MAT.ST6, with 14.5 per cent. profit The cla 


6, when Mr 
s Were Ste 
imed profits 


of 1915 are 11.28 per cent, which I deny, and which I as- 


sert when washed of impurities show only 6 
° * . 


ATLANTIC, GULE & WEST INDIES 


16 per cent 


this om 


pany, comprising the Clyde Steamship Company, Mal 


lory Steamship Company New York & 
Steamship Company, New York & Porto 
ship Company, and subsidiary companies 
the year ended Dye« 1, 19S, comparing us 
11S 
(ros earnings S19, 407,059 


Operating and general expenses 16,400,912 








Net operating income OMG, 
Other income thebed deb 
Net profit from operation th Sere 
Deductions 
Bond interest ia 
Interest on notes payable 
Rentals and miscellaneous 
Total 
Surplus 
Previous surplu 
Total surplus 
Dividends 
Surplus Dee Sl 
DELAWARE, LAC KAWANNA & Whksl 
(O.—The company has issued its annual 
the year ended Dec. “1, 191s The incom 


pares as follows 


val tles $38, 375, SHO 20 ene 


Exp ind) taxes 





Profit f oper Y 

Other income 

Total income 

Dividends 

Surplus 

Pre surplus 2 

P. &. LL. surplus 1408 085 


*i-qual to SLS per cent. On $6,590,700 ca 





E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place 
New York 


Denver 


Bostoa Philadelphia 
Los Angeles 


Chicago 


San Francisco London 











E. & C. Randolph 


4S 


embers New York Stock Exchange 
itl Broadway, New York. 
Bood and Open Market Securities Depart- 
ment. 
T. F. Shields, Mgr 
Dealers in Investment and other Securities 
ef the United States, Canada, and Mexico. 


BANKERS AND BROKERS SERVICE 


124 West 45th and 42 Broadway. 
Fac-simile Typewritten Market Letters 
We have fourteen Multigraphs 
Lawrence F. Deutzman 








Rapid Collections Personal Demands 


Sterling Adjustment Co. || | 
D. A, STERLING, Mer. 
61 Chambers Street, New York 
NO CHARGE IF UNSUCCESSFUL 
Write for Rates Phone Worth 82 














Cuba Mail 
Rico Steam 
reports for 


follows 
mie 





LTOSTO 
v nyt 








1.086, 268 
T60.000 
826,208 

MRN CON, 


report for 


eunt con 








compared with 40.1 per cent. earned on same stock 
previous year 
* Sal * 


LOZIER MOTOR COMPANY.— President J. M. Gilbert 
says: ‘‘Up to April 1 we had produced and sold more 
ears than during the first six months of last year. In 
February we established the highest record for sales up 
to that time, but March was still better, and our April 
sales will undoubtedly wipe out all previous records 
Our March business was actually 142 per cent. ahead of 
the sales for the same month in 1913. We have to rub 
our eyes occasionally to realize the unparalleled growth 
or the business.’ 

‘ ees 

OKLAHOMA NATURAL GAS COMPANY.—Report 
for year ended Feb, 28, 1914, compares with preceding 





vear as follows 1914. Increase. 
(jross exurnings . Terre eer er eT 

Net income ......+. ere er rrr rey ree 44,022 39,271 
POVERONEN oi ccc scckvcucccceseces eneneaue 200,000 30,000 
DURE cc asodicncnsascnnne saeeees 88,000 = *26,511 


At ihe annual meeting of the stockholders 
Alexander were elected Directors 
The other 


*Decreuse 
J. V. Ritts and R. E. 
to succeed T. N. Barnsdall and D. Hastings 
retiring Directors were re-elected 

o . * 

UNION BAG AND PAPER COMPANY.—President 
Itiegre has issued the following statement to stockhold- 
ers tn regard to the condilion of the business, it re- 
mains quiet and below normal, Selling price of bags 
is somewhat higher than a year ago. It is rather diffi- 
cult to forecast what the result of these two conditions 
will be in the Way of money profit. The company in 
order to show adequate earnings stands in need of two 
things, the development of its Canadian properties and 
modernizing its older manufacturing plants in the 
United States. As to the Canadian properties acquired 
in 1805, very littl money has been expended for devel- 
opment work. Building of water power and conducthg 
lumbering operations require a vast amount of capital, 
and we really have placed in Canada scarcely 10 per 
cent. of capital needed there to carry the properties to 
their complete development. We should begin Imme- 
diately to institute Plans looking toward development 
of Canadian preperties. Even though plans and funds 
were in hand, Several years would pass before actual 
construction work could be completed. I am quite cer- 
tein that if your management had in hand $1,000,000 to 
expend on plant We should find in a short while four 


or five times the interest from such a sum 
. . * 

UNTTED CLGAR STORES COMPANY OF AMER- 
ICA.-The company reports for the year ended Dec. 31 
sales increased $* Dividends and interest re- 
ceived, less charges, were $2,171,516; paid out in pre- 
ferred dividends $1,.\54,.626, and in common dividends 
$1,495,910; surplus for year $360,716; surplus Dec. 31, 
2; surplus Dec. 31, 1915, $1,448,268. As the 


statement of the company was for six months 





SOG SHO. 





Wie, SLOST 5. 
pre\ ious 
ended Dee, 31, 1912, no comparison is available 
The balance sheet follows 
Loe 
$29,995,541 
1,069,985 


Assets 
Stock and bends in other cos 


Cash and demand loans (secured) 





\dvances to subsiidary cos 
Account receivable 19,508 


Vota een xnwee SE VTLGT4 SL SOL N04 
Liabilities 


Capital stock preferred $4527 000 


Capital stock common............. 27, 162,000 
Accounts pay. prov & ‘ BO 4 
Surpl se - 1,448,268 
Nowa see S35, 172,674 $52,802,834 
\i the end of IMS the operating companies had 
fully equipped aod doing business thirty-six stores 
in addition to those maintained at the end of the pre- 


ious year 














GROWTH IN ELECTRIC RAILWAYS 


increases in Trackage, Passengers Carried, 
and Net Earnings Make Good Showing 


The tremendous growth which has taken place 
in the field of the public utility is emphasized by 
the preliminary figures of the Bureau of the Cen- 
sus, Department of Commerce. Figures covering 
thirteen States have been completed, the data re- 
lating to the year ended Dec. 31, 1912. The States 
are so fairly scattered over the entire Union, East, 
West, North, and South, that it is a fair index to 
show the average growth in the field covered as 
compared with figures of ten years previous, and 
may be considered a; fairly indicative of what has 
taken place throughout the United States. ~onnec- 
ticut and Rhode Island, States where trolley lines 
have covered the country with a network of mile- 
age, and where the interurban traffic is so exceed- 
ingly important, show a combined increase in net 
revenue of 102 per cent., while the number of oper 
ating companies has decreased from thirty-one to 
ten during the same period, showing the broad- 
ening scope of the tendency toward consolidation 
and the resultant increase of efficient operation. 
In Virginia net income of electric railways in- 
creased 753 per cent., trackage increased 56 per 
cent., the number of operating companies decreased 
from twenty-two to twenty. During the decade 
under discussion there were substantial gains in 
Georgia; gross revenues, including sale of light, 
heat, and power, increased 213 per cent., operating 
expenses increased 192 per cent., the number of 
operating companies increased from ten to four- 
teen. In Oklahoma, where development was in 
larger proportion entirely new, the number of oper 
ating companies increased from eight to eighteen, 
gross income showing an increase of 151 per cent., 
miles of track operated showing the same ratio 
of growth. In Kansas there was an increase in mile 
age of 201 per cent., in gross income of 695 per 
cent., while the number of revenue passengers car- 
ried increased from 6,832,064 to 35 
California, where utility development has been par- 
ticularly along the lines of hydro-electric power 
plants, there was a most satisfactory growth in 
electric railway figures, the number of roads oper- 
ated increasing from thirty-five to forty-four dur- 
ing the ten-year period, the total horse power con 
sumed by the electric railways increased 27 per 
cent., while the quantity generated by the roads 
decreased 75 per cent., indicating the economy of 
operation resulting from large central generating 
stations, and the transmission of power by high 
tension transmission lines, as compared with small- 
er individual plants. In Florida, where territory is 
limited and the growth of the smaller towns and 
cities toa considerable extent dependent upon tran- 
sient population, there was a marked gain in elec 
tric railway development. Mileage increased from 
62 miles to 165 miles, the number of revenue pas- 
sengers from 8,249,542 to 27,236,240, while a gair 
in kilowatt hour output of 383 per cent. was made 
Minnesota’s electric railways increased from five 
to nine in number, trackage from 338 to 555 miles, 
while gross income showed a gain of 160 per cent. 
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$65,000,000 


CITY OF NEW YORK 


4'Ah Interchangeable Gold Bonds 
Due March 1, 1964 


Interest payable in New York and London March 1 and September 1 


Free of Federal Income Tax and all taxation in New York State except 
for State purposes 


Individuals owning these bonds are not required to 
make a statement of income derived therefrom or any 
declaration of ownership to the Federal authorities 


A Legal Investment for Savings Banks and Trust Funds in New York 





WE OFFER THE ABOVE BONDS, SUBJECT TO PREVIOUS SALE AND CHANGE IN PRICE, AT 


102.10% aid accrued interest to yield 4.15% 





Kuhn, Loeb & Co. 


Wm. A. Read & Co. 








